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[RA bid 
to end 
shooting 
rumours 


Pressure 
to drop oil 
anti-trust 
U.S. case 


• THE U.S. Federal Trade 
Commission has rebuffed an 
attempt by the Nixon adminis- 
-lembers of the Official and tratlon to get it to call off pend- 
’roYisional wings of the IRA ing anti-trust action against eight 
ire believed to have met in major oil companies on the 
Belfast to try to quell persistent grounds that the case might 
-amours that the shooting of reduce fuel supplies in the next 
hree Provisional leaders on * ew >" ears - 
Friday night had been carried Mr. William Simon, chairman 
>ut bv Officials. of the President's Oil Policy 

The shootings brought to the Committee, wrote to the FTC 
urface the rivalry between the suggesting that the action might 
wo wings despite the fact that jeopardise future oil refinery 
be Army had claimed responsi- budding, a major plank in 
aility Nixon s fuel plans. FTG staff 

One of the three men, Patrick Mr. Simon bluntly that any 
lulyenny, aged 22. was killed, discussion oF the complaints 


nd another, Jim Bryson, aged 
:5, one of the most wanted men 
□ Northern Ireland, was 
eriously wounded. Back Page 


“could give rise to charges of 
impropriety or unfairness.” 

Page 5 


Probe into 
mini-subs 


oraething of a boom bad 
rveloped in the use of com me r- page 31 
lai submarines, especially in the 
forth Sea, “and it is obviously 
.o me thing that the Government 
$ going to have to look at.” said 
Hr. Michael Heseltine. Minister 
Eor Aerospace and Shipping. 

Earlier, Vickers Ocean ics said 


• MEETINGS to-day will deter- 
mine the course of two strikes 
at major Midlands car plants, 
and discussions will also open to 
defuse a potentially damaging 
situation at the Ford Motor 
Dagenham complex. 


G STRIKES cost Britain 4.36m. 
lost working . days in the first 
seven months of the year, accord- 
ing to the Department of Em- 
ployment. Other statistics re- 


after the rescue of its Pisces III i ea sed to-day show a slight slow- 
from the bed of the Atlantic: ing down in the nse in basic 
“ We have got to find out what hourly and weekly wages, 
went wrong and why." Pa 8e 7 


© BANKING CIRCLES are con- 
sidering financing a 1,000-mile. 
joint-user oil pipeline project 
serving several North Sea oil 
Mr. Des Wilson, former director fields and linked to export 
of Shelter, is to stand for the terminals on the Clyde. 


Des Wilson to 
stand at Hove 


Liberals at the by-election at 
Hove, Sussex, caused by the 
death of the Conservative. Mr. 
Martin Aladdan. Mr. Maddan had 
a 1S.648 majority over Labour 
at the General Election. 

Back Page 
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O TALKS on the wage situation 
In the West German engineering 
industry will resume to-morrow. 
Both union leaders and em- 
ployers believe that the wave of 
unofficial strikes is more or less 
over. 

Page S 


TUC meets at Blackpool 


Union opposition to 


pay and prices 


policy builds up 


By JOHN ELLIOTT, LABOUR EDITOR, Blackpool, Sept. 2 


Union opposition to the Government’s pay and prices policy has contained 
to build np here this week-end on the eve of the annual Trades Union 
Congress, with few, if any, union leaders expecting further counter-inflation 
talks with the Prime Minister to lead to an agreement. 


policies. 

This move by Mr. Jones came 
at tbe same time as Mr. Jenkins 
agreed to fall in with the trans- 
port workers’ wish to simplify 
a Common Market resolution so 


Tbis mood is thought likely unless a more positive response who has swung his union behind 
to worsen when the Pay Board from the Government is forth- a resolution from Mr. Clive Jen- 
pubiishes its report on wage coming.” * kins’ Association of Scientific, 

anomalies within the next two Mr. Jones is lined-up with what Technical and Managerial Staffs, 
weeks. is expected to emerge on Wednes- asking unions to boycott the 

Pay Board members are meet- day as a majority of unions who Pay. Board's “procedures in 
ing to-morrow to consider a draft want the talks to continue so every phase of the Government’s 
of the report which may dash the that Ministers can hear the TUC 
hopes of many groups of workers case, 
for special treatment, dunug 
Phase Three. s . 

The Board is expected to indi- rCPSOllltlOTl 
cate that some civil serrants avwuiuuuu 
deserve extra money because He said to-day that a Govern- that the Congress is simply 
they lost out as a result of last ment refusal to meet union asked to declare its continued 
winter's pay freeze. It is, how- demands could lead to a situation opposition to the EEC. 
ever, expected to favour few where “it is not us who walk The Left-wing anti-EEC tactic 
other groups apart from public out, but them.” The TUC could here is that a resolution without 
sector workers in hospitals and not continue to take “no” for any cumbersome detail has a 
gas supply. an answer to its demands. good chance of being approved 

Special treatment for certain The transport workers’ leader by the Congress delegates, and 
groups, wbo were bit by tbe pay also launched an outright attack could then be interpreted as the 
freeze, js intended !d be one of on tbe Pay Board. TUC being opposed to the EEC 

the planks of tbe Government's He declared he was “ incensed in principle. 

Phase Three policy. by its disgusting attitude " over Then the scene would switch 

In addition. Phase Three >s lorry drivers’ and china clay to next month’s Labour Party 
expected to provide for a basic workers’ pay. Both those groups conference where the Left will 
increase allowable for everyone bad had pay rises cut or stopped demand that the next General 
together with special increments by the Pay Board — the clay Election should he fought on the 
tied to threshhold price rises and workers only last Friday. basic nf total withdrawal from 
improved productivity. To-day. Mr. Jones sent a senior the EEC. 

An advance warning to regional official of his union to One of the aims among union 
Ministers about union attitudes, Cornwall to organise opposition leaders this week-end has been 
especially on pay and prices, to the Pay Board, 
came to-day from Mr. Jack Jones, Its orders on wage rises were 
of the transport workers, who an “invitation to industrial dis- 
said that the Downing Street location and the reduction of 
talks could “ quickly break down productivity,” said Mr. Jones, 
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try to paper over the cracks 
Continued on Back Page 
TUC membership figures 
Page 31 


Oil industry fears ‘chain 


Italian cholera 
‘under control’ 

deaths in Money reform 


and 


The Italian cholera 
which has caused nine 

Naples, was under control — - , 

could not be called an epidemic, ffratt T) 8 Sill 
health authorities insisted. r a<lu 

Tainted shellfish were blamed 
Page 5 


Man held after 
hotel blaze 

Copenhagen police are holding 


© A DRAFT SET of proposals 
for reform of the international 
monetary system is expected to 
emerge from the three days of 
discussions of the Committee of 


a 35-year-old Dane in connection Twenty deputies which begin in 
with a fire ai an hole] in the Paris on "Wednesday. 


centre of the city in which 35 Back Page 
people, mostly foreign tourists, 
died. 


Aircraft lands in 
London park 


© INDUSTRIAL companies are 
angry at unexpected increases 
— ranging up to 30 per cent — 
in college fees for off-the-job 
industrial training courses for 
young employees. 


Police hunted two youths seen 
running from a Cessna 150 air- 
craft after it landed in Brock- 

well Park, south-east London. © EEC COMMISSION bas begun 
Earlier, four youths had been proceedings against several pro- 
seen near the Cessna before it ducers of hollow glass for infring- 
took off from Biggin Hill, Kent, ing free competition provisions 


Philip in Russia 

Prince Philip touched down at 
Moscow Airport at the controls 
of an Andover of tbe Queen's 
flight for the start of his first 
visit to the Soviet Union. 


of'the Treaty of Rome. None of 
the companies are British. 

Page 5 


Wagons rail 


Trains began to move across 
Canada again for the first time 


© EMPLOYEE councils rep- 
resenting everyone on a com- 
pany payroll, including senior 
staff, are advocated in a Conser- 
vative research department 
document published to-day. 

Page 32 


JOB 


PROSPECTS Tor 
for 11 days when most of the graduates wbo left university 
56.000 rail workers nn strike this summer are likely to be 
obeyed a Government order to substantially better than last 


return to work. 


Tolkien dies 


year, according to a Department 
of Employment survey. Page 7 


Professor J. R. R. Tolkien, 
author of The Lord oF the 
Rings, died, aged 81. Obituary, 
Page 3 


Briefly 

"Weekly £25,000 Premium Bond 
prize wu won by tbe Kent holder ori^uTai est££t£ 

Page 32 


© SHAREHOLDERS In Rowntree 
Mackintosh “will nor have long 
to wait” for full details of the 
loss the company made in cocoa 
speculation, Mr. Kurt Haslinger, 
the finance director, said yester- 
day. He refused to comment on 
rumours that the figure could 
top the company’s own £20m 



BY RAY D AFTER 


ental. Amerada Hess and Mara- 
thon — had already accepted 51 


THERE ARE fears in the oil takeover as “illegal confisca- 
industry that Libya's decision to tion.” The Libyan Government 
nationalise 51 per cent of six had offered a wholly inadequate per cent Libyan participation, 
major western oil companies at payment in no way representing The oil companies’ fears about 
the week-end could set off a chain tbe fair value of the company's a “ chain reaction ” have been 
reaction throughout the Middle properties and interests. heightened by the attitude of 

East In general, however, the com- Kuwait. Although it negotiated 

Details of the terms Tor the panics are reserving judgment a participation agreement it 
nationalisation have not yet been until they have been told offici- was, from its point of view, less 
disclosed, and, as a result, the ally of tbe nationalisation terms, favourable than that imposed by 
oil companies affected are not The fourth summit of non- Libya. Kuwait has not yet 
expected to announce their aligned countries meeting in ratified this agreement while 
response until to-morrow at the Algiers this week is expected to keeping a watching brief on the 
earliest. discuss die prospects of using Libyan situation. It has also 

In the U.S.. whose companies Middle East oil as a political been reported in Beirut that 
are most affected by Libya’s ^ eapo ?’ . ta "? 0 £ r ° w ', the OPEC is preparing a 10-point 

latest move, the Government '-s *“i ab P 3ao demanding a readjustment 

expected to make a formal pro- Exporting Countries (OAPEC) 0 f 0 i] prices. 

test as well as provide moral and 

— implications of Libya s move. 

In a fortnight, the Organisa- 
tion of Petroleum Exporting 
Countries (OPEC) will hold an 
extra-ordinary meeting of oil 


legal support. The possibility 
of some form of international 
sanction against Libyan oii is 
also being mentioned in some 
U.S. quarters although, at this 


Sanctions 


Labour and raw material 
shortage slows output 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


SHORTAGES OF labour and raw 
materials are being increasingly 
cited as factors inhibiting pro- 
duction In the U.K. 

This is brought out by the 
latest Financial Times monthly 
survey of business opinion, 
which suggests that the 
symptoms of everheating in the 
economy have become more and 
more apparent' in recent weeks. 

The survey shows that pro- 
duction and orders have con- 
tinued to expand fast in the last 
few months, and that Indus- 
trialists still expect buoyant 
conditions over the next year 
or so. 

The general level of business 
confidence however has declined 


somewhat, and this may be 
associated with a sharp increase 
in the number of companies con- 
cerned about the' supply of 
skilled and unskilled labour, and 
raw materials. 

Businessmen continue to fore- 
cast sharp increases in capital 
expenditure, and they are plan- 
ning to take on morft labour if. 
they can obtain It. 

However, 30 per cent of com- 
panies surveyed are complain- 
ing of shortages of skilled 
factory staff, and 42 per cent, of 
difficulties in obtaining raw 
'materials. 

The mechanical engineering 
industry, in particular, is suffer- 
ing from the symptoms of 


“ overheating,” with 91 per cent 
of respondents citing shortages 
of skilled factory staff as a factor 
affecting production. 

There are signs of an expected 
acceleration in the pace of 
inflation, but there has been a 
slight improvement this month 
in companies’ feelings about the 
outlook for earnings on capital 
employed. 

- Of the industries surveyed this 
mouth, the brewing industry is 
especially confident of an upturn 
in earnings on capital. There ‘s 
also a -strong positive balance 
among mechanical engineering 
companies. 

Details, Page 36 J 
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Talks sought on business rents 


BY PETER RIDDELL, PROPERTY CORRESPONDENT 


LEADERS OF the property 
industry are seeking a meeting 
as soon as possible with Mr. 
Paul Chaunon, the Minister for 
Housing and Construction, to 
express their concern at the 
Government's “complete silence” 
on its policy for business rents 
in its Phase Three plans. 

The National Association of 
Property Owners, which includes 
most of the largest quoted 
property companies among Its 
members, believes the situation 
has become so critical that it 
intends to press the issue “a,t 
the highest possible level of 
Government.* 1 


Mr. Victor Lucas, association 
chairman, intends to emphasise 
to Mr. chanson the damaging 
effects the current standstill 
and the uncertainty about the 
Government’s policy are having 
on the property industry by 
forcing companies to postpone 
major decisions and by making 
accurate valuation difficult 
Apart from calling for an early 
announcement from the Govern- 
ment, Mr. Lucas will reiterate his 
association's view .that the con- 
tinuation of business rent control 
wii] not contribute to solving the 
problems of inflation. He be- 
lieves that a further period of 


tight control could produce the 
same shortages and problems in 
the commercial field as have 
already been seen in the private 
rented housing sector. 

Pressure for an easing of con- 
trols has increased as. the end of 
Phase Two has approached. 

To ensure that the new policy 
avoids some of the anomalies 
which exist at present Mr: Lucas 
hopes that the Government will 
consult bis association and use 
its “knowledge and expertise” 
to discuss a number of possible 
approaches. 

Property men seek shinier image 
Page 31 


Guy de Jonquieres writes from" 
Washington: Although the possi- 
bility of some form of interna- 


Ministers in Vienna at which tional sanction against Libyan 


ISM. a III v icuud 4L WU1LU 

K ° IOre the Libyan situation is bound to oil is being mentioned in some 
man a „ut reaction. K „ quarters it would seem that little 


Unified front 


be raised. 

It is assumed in oil circles that 
tbe terms for the takeover of 
Tbe companies taken over — tbe majors are the same as those 
Standard Oil of California agreed by Occidental and others, 
(Socal). Esso. Shell. Mobil, if not worse. 

Texaco and Gelsenberg — are These provided for immediate 

adopting a unified approach to 51 per cent, participation, com- 
these latent developments. They 
have refused ail along zo 

acquiesce in Col. Khedaffi's cedented high buy back price 
terms for nationalisation, of $4.90 a barrel 
although it was considered Of the majors. Shell was 

virtually inevitable that event u- always considered the most 
ally the takeover would come exposed. It bas a sixth share in 
about following the acceptance tbe Oasis Group, wbich is res- 
by Occidental and other inde- poasible for 36 per cent. oF the 
pendent companies last month. Libyan production. The other 
Standard Oil described the members of this group— -Conti n- 


serious thought has been given 
as yet to what form sanctions 
would take. 

It is more likely that the U.S. 
Government will take action 
similar to that taken after the 
nationalisation of the Bunker 


pensatiem on the basis of “ net Hunt bolding earlier this sum 
asset value " and an unpre- mer ' 


Tbis would mean a stiff pro- 
test note to the Libyans and 
close collaboration on legal 
action to prevent otber consumer 
Governments from buying 
Libyan oil from the nationalised 
fields. 

Editorial comment. Page 10 
News Analysis, Page 4 



: Barber may meet 
building society leaders 


of bond No. 4BB 481S05. 
Birmingham airport was cleared 
of passengers and staff after a 
telephone call that a bomb would 
explode in 30 minutes. 

Burghiey three-day event was 
v/oa by Captain Mark Phillips 
riding Mr. A. E. Hill's horse 
M3id Marion. Michael Donne, 
Page 6 

Gloucestershire beat Sussex by 
40 runs in tbe Gillette Cup finaL 
Trevor Bailey, Page 3 


© BBS PARCELS is supplement- 
ing its “Pacemakers Transits 
parcels and small freight service 
within Britain by a road/air 
service covering Europe. 

Page 4 


6 DOWTY GROLrp is tn a finan- 
cial position to meet demands 
fnr further expansion, says Sir 
George Dowty, the chairman. 
Page 32 and Lex 


ON OTHER PAGES 


INDUSTRIAL PROPERTY 

1130 

Lex and Lombard 

40 


a 

Mon and Matter* 

ID 

Arts . . - 

Bank Base Ratos 

3 

» 

Mining Notebook 

Cirersoat News 

33 

5 

Building and Civil Engineering 


Rcslonat Markets 


Businessman's Diary . .. 


Sport*. Cricket. Soccer, Rugby . 

3 

Comnanr News 

33-35 

Kor-sc Trials Tackling 


Crossword 

2 

Technical Page ... 

8 

Eniertalrmem Guide — 

Tt 

TV and Radio 

2 

Financial Bianr 

a 

WcatOer Report 


FT Share Information 

International Co rap any News ... 
Jobs Column 

38-30 

34 

s 

ANNUAL STATEMENTS 
SrlUs'i Hstar 

37 

Labour News — 

7 & 31 

Dow^y Group 

6 

Leading Articles 

10 

Marshalls of Halifax — 

32 

Letters u the Editor — 

2 

David S. Smith 

a 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


MR. ANTHONY BARBER, Chan- The Government view remains If money is to be channelled 
ceiior of the Exchequer, is that current high interest rates specifically to meet these needs 
expected to meet building reflect those abroad and any it will mean stricter rationing of 
society leaders in the next ten unilateral reduction could lead funds for second homes and for 
days to discuss the mortgage to speculation against sterling. loans of bigher amounts. 

bv S rfs£ r^merea^ratta®* CaUSea r Ministe ;?' atu,ud ! s J^ere- Mr. Reginald Maudlins, 
o> nsm* interest rates. fore continue to be that the former Chancellor of the 

building societies must accept Exchequer, echoed the view of 
high interest rates temporarily many Ministers when he spoke 
and ride out the present difficul- yesterday of the “ panic talk " 
tics. there had been from the societies 

The Treasury is known to be about spiralling mortgage rares. 
considering the request made by The present high interest levels 
Association leaders last week were caused by the exceptional 

that the Government should international situation. Mr. 

.. _ . - - invoke Clause 15 of the- Bank nf Maudlin? argued, but in his view, 

the lines of the £15m. grant last Engiand Competition and Credit the >' v '" ure bound to fall. 

ftPH * J 138 . **® en 1X1 L~ d «« , b - / Control rules. This would curb 9 At Blackpool, Mr. Walter 

Lrt?ur-l»?&r 1 JSS 


^ Ministers do not rule out 
Government action to ease the 
situation, hut their main task 
will be to try to remove tbe 
panic atmosphere that has been 
huilding up following forecasts 
of much higher mortgage rates. 

Further Government support 
for the building societies alon. 


the Chancelloraitd bis colleagues ^ that w A or % a ~ e finaace South and national treasurer of 

^ of Transport Salaried SUtfc 


Yorkshire holiday. 


In addition, discussrons are Association, said 


He will have immediate talks well advanced for setting up a 


with his official 1 ; and Mr. Patrick 
Jenkin. Chi>?f Secretary to the 
Treasury, who met Building 
Societies' Association leader®. f 0 r 
exploratory talks last Friday. 

An early approach will then be 
made to the association so a 
meeting can he arranged before 
September 14 when the associa- 
tion council is likely to recoin 
mend an increase in mortgage 
rates to 104 or 11 per cent. 


stabilisation fund which would 
provide 3 more even flow of 
mortgagee during times of easy 
or tight credit 

Following the steep rise in 
house prices and ibo cost of 
mortgages, the Government 


building 

societies should be told that 
“ enough is enough," and that 
there should be no further rises 
in rates. ALso they should be 
warned that a full Inquiry would 
he held before they wore allowed 
to put up rates again. That 
would moke lire much easier for 
the moderates at the TUC. 

!t should be done before 


recognises teat politically the snuum 
1- most sensitive issue ic. be faced Wednesday 
• is the first-time house buyer who 1 dn s J ' 
is in danger of being priced out Property men seek shinier 
of tbe markeL 


image. Page 31 



When you work hard for your money, .. 
it's only natural you should want it to 
work hard for you. 

1 But deciding on the right investment 
can be difficult .That's why Ebor have 
produced their booklet ‘‘Managing: your 
investments today". It gi ves an. up-to-date 
i nsigh t into Ebor unit trusts and howthey " 
can meet your investment needs. Thfefe 
are also details of Ebor. unit-linked plans . 
and investment services.. 

Tbe booklet is in colour and wiU be- 
sent to you free and without obligation. 7 
Ebor could provide tbe answer to .your-. - 
investment problems. Pest the coupon to 
findout. 


To: Customer Services, 

Ebor Securities Limited, , 

4 Great SkHakarta; 

London EC3P 3J3P. Tab 01-551 0092. 
Please send me a. copy of your booklet 
“Managing your investments today" 
Mr./Mm/MIas 


(Block cs9ftab,pfeaad 


Name: 


Address . 
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Letters; lo the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON. EC4P 4BY 


No choice of insurance 


Cash flow accounting 


Sir,— Dunns the past weeks, ture on - research is Surelv too Wood points out -this is the true spring will eitheT not find the porary unemployment and dis- gleaning marketing advantages inflation fails to take account of 
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ihpre k? yaat . weeKS - *ure On research is surely too wood points o 
amount nf a con Siderable low. as 10 per cent, of IBM’s last expression of 
buildine for ljie year’s saIe * would provide over required to 1 

and another 0 I ,n 0ne way £300m. at current exchange every business 
iSer^L e , once ,rotog rates. involved, 

pose a oSon r ke , « D KBITS own assessment of the David Hartley, 

^levant to alip^K iho^bor- **** t0 ^dominant Pj““ The Woodlands. 
row money in this fashion For ll more convincing than that of Sundridge Avenue, 
.the purchase of a hm? s r tbe apolDgl3ts for » European B nmleu. Kent 

- The friiiMinn computer company. Such a com- 

■ that thp nrft^r» S ° C h tlCS - ns ^ pany is more likely as not to be 
JSStart J '5*5^ be insUTed threatened not only by IBM but 
jDDnintA corap ^u y also by the other American con- 


value added ” starting gate or get in the wrong illusionment This is too expen- from increased productivity and changes- in the Philippines dur- 

understood in race, sive and too late. Mr. Coleman's the balance by increasing their lag the 1961 to 1 972 period, which 

by everyone The introduction of integrated remedy I think lies within the prices. Stemming from this it he used to prove his point Dur- 
sandwich courses has certainly polytechnic colleges and possibly occurs to me that these other lag that time the country moved 

helped to bridge the gap the use of sandwich courses. industries may find that their from being a rice surplus area 

between what industry needs and It could be argued that a well- final capital requirements' are to a rice deficit area, with the 

what the Universities and educated university arts gradu- not quite as high as projected, resultant effect that inflation 
colleges can provide, but sand- ate is far less blinkered from the 
wlch course graduates represent important things in liFe than, say. 


Filially. I would auduire H “£*£££ 


. t ro ued firms such as Honeywell 
“ “ ot and Control Data. 


Cash flow 
analysis 


wien course graduates represent **uy«wu*i wuug# in me man, say. u .v.„,t.p r mneirterud rice programme is 

a very small proportion of the most specialist manufacturers. the Po ^ JJJm. this pattern will change again. 


total graduate output. traders or stockbrokers. 

Professor C. Hanson (August Norman Wilson. 

211 believes that the small HiU House, Llonstephan, 


appointed by themselves. 

.actual insurance, I feel. « 

.unreasonable, a5 j n most cases _ _ _ , , 

Jhere is a considerable outlaw to Dr - °- Jen™- „ _ T , . ^ 

protect. The point I would like Imperial College of Science and Sir, — Professor Lawson has 

,0 U T— #f ^ = 


number is due to the inability of Carmarthenshire. 

industry to provide an adequate 

number of training places. Could 
it also be due to the limited 


cannot have any say as to which Department 
Insurance company his property Science. 


is insured with. 

Bearing in mind that the 
-Societies in all cases to my 
knowledge, place the business at 
a rate of 12jp per cent.: I feel it 
would not be unreasonable for 
the borrower to be given a 
choice. My current interest is 
brought about by some of the 
insurance companies now offer- 


Exhibition Road. SW7. 


that offer them? 


Post Office 
accounts 


Indices of 
efficiency 


Sir, — Perhaps we should be 


S5SSS5S a-naspuisa 


means the reporting of a 

summary of past cash flows. „ _ 

Useful as this can be, it does not Meantime, Government finance 
- n i V( » the basii- nroblem namelv CQQUnnes to flow directly to the 

the weakness of the traditional acaden ”c institutions while grateful to Mr. Abbiss of the Post 
onceptofwofit which ^ linked industry is expected to pay for Office Public Relations Depart, 
to the lack of a clear unifying the privilege of sponsoring meot for his bland’ and soothing 
principle in the assessment of students by paying their tuition words on the subject of the in- 
J ibe values of stock, goodwill, and contributing to their creased postal charges (August 
Sir.— In case other readers did research and development, and living costs, as well as providing 241. „ . _ 

not realise the full implications s0 orL on the job education and “lie hard fact is that over 


pleted the improvement and Michael Adams, 
development of ' its services Prince Rupert House, 
leaving it in a position which 64 Queen Street. E.C.4. 

requires no capital contribution 

from the consumer, can we then 
look forward to a corresponding 
reduction In the prices charged 
for its various services? 

Douglas A. Barker, 

177 A Chase Side, 

Enfield. Middlesex. 


Shortage of 
secretaries 


No magnesium 
from the sea 


without training. 


Too much weight is, 

. ... - question, placed by market « W Rodniaht. 

by Mr. E. G. Wood (August -9) analysts and others on the 
it may be equated to the basic present concept of profit, the 
definition of productivity, the rules for calculating which owe 
ratio of output to input- much to the original practical 

wuu. M uu The main reason fofj the er^ purpose of assessing, on a rough 

doubt replv that they place the tence of an >' teaID P 60 ^ 16 and ready workable basis, how 
business with the particlar com- co-operating together in business much could be legally distri- 
pany. for securitv reasons I 1/1 ° rder t0 exchange the product buted by way of dividend. The 
cannot however agree that in of their- talents is their output difficulty lies in the fact that an 
all cases this is a valid point, as iQ terras of mone - v income assessment more relevant to 


a short period a reasonable profit 
has been turned into a substan- 


Sir, — In all the protracted 
correspondence in various news- 
papers and the constant wailing 
from under-privileged executives 
on the shortage of secretaries 
and the resulting Inflationary 
situation of temporary office 
staff, one obvious solution is 
seldom, if ever, mentioned. 

Isn't it time British executives 


There is a difference oF 25 per 
cent, on the premium which I 
Feel excessive when taken over a 
Innv period of time. 

The building societies would no 


Broadway House. 
Amersham, Bucks. 


Blinkered 

graduates 



with m anv verv reliable “insur- tors 110116 or Mrflora cau CAi! * unanciai position of the company tiooaliy 

nnce companies' some of whom without the other. at the end of each accounting college graduates. _ 

have considerable banking and In order to be able to create period, and this in turn demands I see nothing much wrong with productivity is pathetic! 
institutional backing. income for distribution the team a look into the future. the older universities where one 


Sir. — Like your correspondent, 

uas oreu iiuruBU mtu a suuaiau- M T ism K tune wium ««««'» 

Oal loss. The public is being have 'lone been an^enthusiast °ut-srew the need not only for 
subjected to increased charges ? 0 7 the tSore^cal ^vantagS status symbol secretaries but 
on September 10 aod the postal £1 mesffm md in awareof S equally for status symbol 
authorities are already planning the^noints' he makes Unlike “temps "the minute their secre- 
the next increase. him. ^apparently™ I ^'m reallS tar Je s disappear for a week or 

The question of the Pension enough to recognise that Mag- two s holiday? 

Fund is being raised in Parlia- nesium Elektron has had two If a manager is reasonably 
meat and no douirt will have a shots at producing magnesium well organised — and has a 
full airing. I would only men- in the U.R., and neither of them secretary who is equally well 
Sir. — Mr. Coleman (August 17) tlon that the increased provision succeeded commercially! organised — it should in many 

cases be quite unnecessary to 
replace her the minute she 
leaves the office. 'Or doeq it do 
the manager’s Image good to 
appear so over-worked that be 
cannot do without secretarial 
help even for a couple of days? 

In Germany men learn to type, 
as well as the basics of office pro- 
cedure, in the normal course of 
their management studies. It’s 
Sir.— I hope that you will per- considered essential for any 

manager to master 


polytechnic^ seriously deteriorating situation 
is being improved by higher 


Metal Bulletin. 
Street. W.l. 


I fee] it would be interesting borrows money saved by the The attractive simplicity of the can still get the best education i? ^ vtand^ back and 
m know the full view" of the thrifty, input required to obtain cash flow concept, as compared in the world either as an aca- ^ na me v?- 

building societies on the points resources, which is represented with the profit concept,- when demic or as a professional man. ° ffic . e (and most other public 

raised and I am sure that raanv by the total figure at the bottom considered in relation to past If a potential run-of-the-mill services) and see what is funda- 

honwers if made aware of the left hand side of the balance events, is due to the fact that it artisan is persuaded or chooses mentally wroog_ with their __ m lil . l _ uu 

Facts would also be very con- sheet- Thus the ratio of money ignores the main problem. Only to read psychology or Anglo- administration. Why must they ^ me a Jlttle more space ^ “JJJJJ™ 1 
cpnied output to the community (the if Jittwre expected cash flows are Saxon literature, this is often the continue to show such shocking vou newsnaoer in which to P® tentia *.. 

_ • . .. .. *1.^ I L. ... -r .. .nklU..., r«i-_ ran, Ha Jadnila ranilor inaraicsg ; . these nidi 


Philippines 

economy 


I appreciate that there would four L’s) in relation to the brought into the study are the fault of an ambitious sixth-form results despite regular increases Alfred 

be greater administration in money input borrowed from the conceptual problems (though not teacher, proud parent or bad uni- in charges out of all proportion £ etter of August 20. 

some cases but after all the community is the index of the practical ones) solved. versity adviser. to those allowed to profitable 

insurance comoanies do pav con- “ Creativity of Incomes from Harold Edey. Many such mistakes have been business concerns? 

siderable commissions to the Resources." n, e London School of Economics Diade especially at new universi- jjm w. Sinclair, 

societies which would adequately As money is merely the and Political Science. ties which were perhaps con- Halton House, 

cover any slightly increased shadow of the practical events Eouahton Street W.CJL ceived and built more rapidly 20/23. HoLbam. E.C.l. 

overheads. - * u “" 

C. W. Fogg. 

11. CleverLey Avenue. 

Heald Green, Cheadle, Cheshire. 


Computers in 
Eurooe 


that are taking place, unless the 
CIR increases no one will be 
any better off as the calculation 
will only be in bigger figures. 

If however it were possible to 
reduce the number of people 
involved each could receive a 
larger share but it will be noted 
that transferring them to 


Horses for 


courses 


than the wisdom and tradition 
necessary for such places to func- 
tion properly. In these circum- 
stances. it is quite possible for 
the partially blind to be leading 
the totally blind in unfamiliar 
surroundings! Not an Ideal place 
in which lo produce potential 


rudiments. 

Johnsons _ , .. , 

Even without these so-basic 
, , , . „ skills, surely the British execu- 

The main point of my letter might be expected to cope 
was not to correct aUeged m- for periods of time without 

nf h r..w F T l h l Jt assistance, in return for which 
if 111 ??* article of July -6, 1 but wou j^ be in a position to 


Sir. — The equine flavour of the ™ 

the correspondence initiated by Mr. hr f? i“ k ,S“d of s^e. 


and 


ranks of the unemployed or J P. Goleraan ( August 17) on ^ rass tac ^ criticism of unlver- the Post Office. I would be in- the 


underline the* econom^'prob feS Sii2_Sfe 

SSaS-SsS 1 

before martial law, and that re competitive atmosphere, 
whatever ones feelings about tbe An hour or so a day of execu- 
admioistration, martial law was tive time could well be spent in 
Sir.— I refer to the letter sent claimed at its inception as a handwriting replies to urgent 
to you by Mr. R. A. Abbiss, method of dealing with them. correspondence, handling his 
Director of Public Relations of Mr. Johnson’s letter underlines own te . leph “ r J e calI _ s the co- 


Post Office 
and capital 


_ _ — flj.-* operation of his switchboard, and 

Sir.— James Ensor's article on other uncreative occupations is the subject of blinkered gradu- a^graduates Is sometimes terested to learn whether the quibbfe* wltih the detailTof your Keepin B hls 0WD appointments 
the European computer industry of no value to the community. a tes prompts one to comment a form of sour grapes. The critic Post Office generally advocates article, namely that the rate of diary - urgent typing 

(August 29 » provides further evi- While it is desirable for any that these are often a natural came up ^ j, ard way and - 1S yj e raising of capital by price inflation is 14 per cent. Even in alignments would then need to 

dence for the theory that it is business to achieve the highest product of the stable in which determined that those unfor- increase and the transfer of extra the worst comparative period be farmed out, and one takes for 

not so much the overall level of possible CIR experience with they are produced, ir none or the mnate enough to come within income arising from higher pro- that he can find it is still only granted that every efficient 

expenditure but rather the many companies shows that there trainers have travelled tbe bis orbit shall suffer accordingly! ductivity to capital account. around 8 per cent The second ““ager knows his way around 

quality of research and develop- is a limit beyond which competi- course, let alone ridden it The final corrective for too It seems to me that other in- point which he makes concerning fili °K system. 

. ----- *- F my statement By the application of just the 

period tends to amount of initiative he expects 
more than usual .price from his secretary, an executive 



could manage n . tf 
until her return, mf 
term plan, of course 
tive secretary obv lQ „ 
great deal more «\j a “ 
But surely it’ s 
for a few working 
paying out enormous 
money for uodewfe 
rated “temps” whn 
ally dictate their ow 
these inflationary tim 
Eve Marphersoa. 

Editor, Top Secretary 

117-123, Ring St, 


Too short 
term 

Sir.— While there i 
stance in Mr. GoddL 
Mankelow’s criticism 
IS, directed at the v 
withdrawal of capita 
assurance bonds to 
“income” is advert 
public, especially, by 
at the excessively h 
10 per cent, per arum 
help feeling that thefc 
are very much coll 
short-term view of tl 
even then not by al 
the investment bond 

That “ many assui 
have depreciated by 
per cent, over (h 
months H is undeniat 
also a somewhat glil 
It would certainly r 
for example, of a 
bonds and, looking ti 
showing the perform 
35 managed bonds on 
one can only see thx 
it applies. Many 
managed bonds wit] 
form a nee over the p 
ones with a high pr 
vested m the U.K. s t 
These may well at 
tionately higher gj 
once the Stock Hark 
and could then very 
the 23 per cent. . 
required lo put the 
£10.000 bondholder 
Goddlng’s letter bac 
growth rate inclden 
“many” bonds had 
tbe previous 12 mor 
the 12 months end - 
1972. including 
managed bond. 

The whole matter > 
illustrate the lack gj 
looking with hindsi 
short a term. While 
ing the danger of era 
and the lack of ethi 
tisements — and sales**— a 
to point this out, J K‘ : 
is equally little fit 
ings which in the^ 
will appear to' 
unnecessarily 
W. S. BennetL 
2 Porchester Te 



BL moves into 
London offices 

Financial Times Reporter 

; RURMAH-CASTROL House. a 
146.000 square feet office building 
in MaryJebone Road, London, is 
to be. modernised by British 
Leyland, which recently acquired 
fhe Tease from Burma h-Caslrol 

BL has already moved into 
' 15,000 square feet of the building, 
.which is to be renamed Leyland 
House when, the group takes over 
. the rest of it later this year. 

The contract consists of building 
works and electrical installations, 
including re-styllng of the entrance 
hall and provision of a 67-seat 
cinema for conference and training 
purposes. 

John Spratley and Partners, the 
architect and consultant, has been 
appointed to the project, while 
Bovis will be the contractor. 
Donald Smith, Seymour and 
Rooley is the consulting engineer., 


Property sale 
may make £2m. 

ABOUT £2m. IS expected to be 
paid for ten commercial and resi- 
dential properties which Allsop 
and Co. is Lo sell by auction this 
month. 

The most valuable lot is likely 
to be freehold commercial 
property in London off East Lane, 
North Wembley. It adjoins 
premises occupied by British 
Oxygen and GEC and consists of 
a modern tbree-storey factory and 
a single-storey office building 

Outside London the main item 
is an old warehouse in Hudders- 
field with a FI14 years unexpired 
lease.. It is in the town and has 
planning consent for office re- 
development to provide an esti- 
mated 35,000 square feet of space. 

The auction will be held at the 
London Auction Mart on Tuesday, 
September 25. 


F.T. CROSSWORD PUZZLE No. 2,264 



ACROSS 

I Put to inconvenience — having 
sent the bailiffs In? (15) 

9 The way to help the sober (5) 

10 The rigidity of nervous strain 
(9) 

11 Totter when top of ladder is 
removed (5) 

12 Reminder about a residue (9) 

13 Bitter made from a sour com 
< 9 > 

16 Metallic satire (o) 

17 Intended to give rae a worker 

(5) B _ 

18 Draw a conclusion when these 
are put together (3, 3. 3) 


French couple (7) 

3 Being in tbe running but still 
a risk f8, 1. 6) 

3 Detectives hesitate to make 

alcoholic liquor (5) 

4 Furthest away from becoming 
more stout (9) 

5 I’m up and down about 
Northern note (5) 

6 I'd eat it in order to become 
an authority on food (9) 

7 Walks dangerously after 
mild frost (6, 2. 4, 3) 

8 Some of- oldest Royalists 

create ruin (7) 


M Train Ume-Ume ion pupils „ ““rood tasl 

M SErAT" °” r " « £’>■ hard or hearing? (M) 

23 What may be pleaded, but is 17 Mother’s pet dog 17) 
no excuse io law ... (9) ° ; - J — 1 — e, -~* r - m 


... 19 Bird makes East German rich 

24 , . . but this is (5) (71 • 

25 The right to SDeak— without 21 A year in Roman numerals 

impediment? (7. 2. 6) f5> 

DOWN 22 Southern musical instrument 

I The despondency of the is high in pilch (5) 

The solution of last Saturday’s prize puzzle will he published 
with names of winners nest Saturday- 

c: 


t Indicates programme in 
black and while. 

BBC 1 

12.20 p.m. A Chance to Meet 
LOO Uwybrau’r Wlad. L25 News. 
MO Andy Pandy. 4.15 Play School. 
4.40 Jackanory. 4.55 A Legacy of 
Lemurs with Johnny Morris. 
t5-20 The White Horses. 

5.45 News. 
tS.00 Nationwide. 

050 Tom and Jerry. 

7-00 Dr. Who. 

8.00 Panorama Special: Inside 
the Soviet Union. 

850 The Breaking of an Arab 
stallion. 

9.00 Nine O’clock News. 

9-25 “ Games.” starring Simone 
Signore t. 

11.00 Mastermind. 

1150 Late Night News. 

U-35 Fact and Fiction. 

AH Regions as BBC-1 except at 
the following times:— 

Wales— t!50-L45 pjn. Ar Lin 
Mam. 6.00-650 Wales To-day. 650- 
7.10 Heddlw. 7.10-750 Australian 
Transworld Top Team. 750-8.00 
Music My Way: Vince HUL 11.00- 
1M0 Llenyddiaeth: Literature. 

tl2.02 a.m. News of Wales. 

Scotland — 6.00450 p.m. Report- 
ing Scotland. 

Northern Ireland — 6.00-650 p.m. 
Scene Around Six. fl2.02 a-m. 
Northern Ireland News Headlines. 

England — 6.00650 p.m. Look 
North f from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
l from Norwich); Points West 
(from Bristol): South To-day 

I from Southampton): Spotlight 
South West (from Plymouth). 
tl2.Q2 a-m. Regional News Head- 
lines. 

BBC 2 

Trade Union Congress — 
live coverage at times to be 
announced. 

11.00 a.m. Play School. 
t555 p.m. Open University. 

750 News Summary. 

755 Opinion: Is Class Dead ? 

8.00 The High Chaparral. 

850 Call My Bluff 

955 Show of the Week: The 
Young Generation Big Top. 
10-10 Yesterday's Witness. 

10-55 News Extra. 

LONDON 

950 a-m. Village of Children. 


955 Wildlife Theatre. 1050 The 
Name of the Game. 1150 Gallop- 
ing Gourmet 1155 Cartoon. 
12.05 p-m. Rainbow'. 1255 Sing to 
the Animals. 12.40 First Report 
News. FT index. LOO Trades 
Union Congress: Live transmis- 
sions and interviews from Black- 
pool 150 Emmerdale Farm. 2.00 
Looks Familiar. 250 The Best of 
u Good Afternoon ” 200 Doing 
Things: Afloat. t 355 A Family 
at War. 455 Clapperboard. 450 
Freewfaeelers. 550 — And Mother 
Makes Three. 

550 News from JTN. 

8.00 The Shadoks, followed by 
To-day. 

6.40 Opportunity Knocks ! 

750 Coronation Street. 

8.00 Singalongamax. 

850 Chester: Portrait of a City. 

9.00 Hunter’s Walk. 

10.00 News at Ten. 

1050 Long5treet. 

1150 Make a Break. 

12.00 The Evangelists: Allan Har- 
greaves talks with Evange- 
list Stephen Olford. 

All ITV Regions as London 
except at the following times:— 

ANGLIA 

10.Q5 «.m. The Endian red House. 10J5 
Pretenders. 10.40 Arthur 1140 Trade 
Union Congress. 1242 p.m. Anglia New*. 
230 House party. LOO About Anglia 
10JB Gardening Diary. tU40 “ Tbe 
System. " starring Olivet R«ed. la. ye ■- »_ 
Faith at Work. 

. atv midlands 

U3S «.nj. Women To-da<r. 11.00 The 
TL'C Conference. 1240 ATV Programme 
Guide. 640 pjn. ATV To-day. 10J0 
Citizens’ Rights. 11.00 Man to a Suitcase. 
12.00 Christians at Large. 

i(iin BORDER 

ID JO «.«. Ed Alien Time. 1045 Man. 
kvd. lies Pretenders. U3 b Prim us. 
•40 pjn. Border News anit Loakaraond. 
630 Robb; Horse. 1430 Journey to the 
Unknown. 1130 World Fishing. 11246 m-m. 
Border News Summary 

CHANNEL 

“4S lun. Channel News Headlines. ^ *4 
women To-day. 640 Channel News. 639 
S arrival. 1030 Curtain Raiser to a* 
Danger Mam U40 Journey To The 
unknown. 1230 nau. News and weather 
in French followed by Channel Gazette. 

GRAMPIAN 

Union cwwro**- 

1240 Mid-day Round ^ip. zoo pjn. At 

ST *£"•£: ^ News. 

WB The Jim MacLeod Show. 1030 
Rmnairdc *. Classic An ’fEdsar D&zagi. 
U48 L'ntverslty ChaUenge. U30 Jason 
Kjub. 1235 a-m. Meditation. 

GRANADA 

1040 an. Hammy Itaoister's Advm- 


Rtres on the Rftrerbank. 20 JO Wood tod a. 
1035 Stingray. 1140 Trades Cnltm Con- 
greaa. 236 jmj*. Yoga lor Health. 640 
Northern News followed by Whai’s On. 
630 OK. 1030 Appointment With Fear: 
*’ Diary at a Madman,” starring Vincent 
Price. 

HTV 

1140 aum. Trades Union Coosreas. 230 
-pjn. Let Them Lire ! ! ! 641 Report 

West. 652 Report Wales. 1030 The Train 
Now S t a ndin g . . . flLOD La te Night 
Cinema: “ The Stranglers of Bombay ” 
Storting Guy Rolle and Andrew CrnlcX- 
fihtnk. 

SCOTUSH 

1035 ajti. Yoga for Health. 

Trades Union Co ogres*. A2S p.m. The 
Adventures of Superman. 6.00 STY News. 
6.0s Cartoon. *J5 Here's hxea. 

Late Cali. 1035 Festival M»ypTtna pr*. 
««ed Or Douglas Rae. 1130 Upstairs, 
Downstairs. 

SOUTHERiV 

1045 ub. Hammy Hamster's Adveo- 
tures on the RJvertsnX. uus Yoga for 
Health. 1040 Galloping Gourmet. 1145 
Shirley's World- U35 The Shape of 
Shoos to Come. 1240 Southern News. 
230 p-m. Houaeparty. 640 Day By Day. 
U40 Afloat, lino Southern News Extra. 
12.05 Startime *73. 2130 Farm Progress. 

TYNE TEES 

030 tun. Strang Words. 940 Stoppy 
1845 Katie Stewart Cooks. 1030 Ed 
Anon Time. 10J55 Manfred. 11.05 Pre- 
tenders. 1135 Primus. 230 pan. North 
Bast News Headlines. zji Calloring 
Conraxer. 035 The Osmanda. 6.00 To-day 
At Six. 635 Cartoon Time. 1030 Access. 
1149 The Streets Of San Francisco, h.u 
L ate News Extra. 1230 ajn. Dragnet 
1240 Lectern. 

ULSTER 

1045 a-m. Hammy Hamster's Adven- 
tures on the Rive thank. U35 Ed Aden 
Time. 1040 Romper Room. 1140 TUC 
Conference. tU9 pju. Ulster News 
Headlines. 230 Farmhouse Kitchen. 9035 
Ulster News Headlines. 640 LTV News. 
630 Me and the Chimp. 635 Cartoon 
Time 1830 Monday Night with the Rev. 
Gerard CUBord. E.I. Ballyuucnah. Co. 
Armagh. 1048 Monday Movie: " Danger 
by my Side." 

WESTWARD 

940 a.m. Towards (he Year 3000. t» w 
The- Salat. 1140 TUC Ondercnce. ~>?~n 
p.m. Gas Honeytmn’s Birthdays. 

Westward News Headlines 230 Women 
To^lay, ADO Westward Diary. A25 
Sports Desk. 1030 Westward Late News. 
1039 Format For ShePtember. p 1g The 
Summer of ‘Tl. Ji40 Journey to tbe 
Unknown. 1230 a.m. Faith For Llfo 

YORKSHIRE 

945 ajn. Make A Wish. 1045 Katie 
“- 30 ^ AU&i Time. 
1035 Manfred. U45 Pretenders. H-5S 
PrhaiB. 435 pm. The Oamouds. 640 
T bc^Barly Days of 
pnownlato Farm. 1135 The Streets of 
San Faodsco. 


Winners for Walwyn 

by DARE WIGAN 


RADIO l «7m 

(S) Stereophonic broadcast. 

Tlnre. traffic, and News summaries at 
500 a.m.. 5.10, #.oo, 0.30, then every hour 
on the half-hour un»it 6 10 p.m.. 7.00. $.««. 

9 00. 11.09. 12 midnight 1.00 a.m.. 2,00 
Weather ai 5® a.m.. a.32. Ltn. 6.32. 752. 
6-K. 532 p.m. 0.32. 2.02 a.m. 

5.00 a-m. As Radio 2. 740 Noel 

Edmonds. 9.00 Tony Blackburn. 1240 
Johnnie Walker. 240 tun. David 
Hamilton. 540 Radio 1 nub with Dave 
Lee Travis. 740 As Radio 2. 1&.00 

Sounds or Ur- Jfls- Bntt Harris <Si also 
on VHF. 1240-L2S a.m. Ae Radio 5. 

RADIO 2 l«580m and VHF 

Tune, traffic, and News summaries at 
5.W a-m.. 530. 6.00. 638 WHF and M7mi 
7.00. 7.38. 1.09. then every hour on the 
hoar until 5 00 pjn.. 3.30. a.00. 630. 7.1W. 
AOO, 9.00. 20.00 <1 ,300m 1 11.00. 13 mid- 
night 1.00 a.m.. Lon. Weather at 5.92 
a.m„ 5.32. 6.03. «32 rVHF and 24Rn) 7.05. 

jyp’ * K - 1=13 °- ra - 615. 

0.32. 2.02 a.m. 

S40 a.m. News Summary, 542 Tam 
Edwards iS< -riiii The Early Show 
inehidinji 635 PnUw for TJlMgtlt. tip 
T ony PraiKfou tS» imradnen Pvrty Ctsmo 
«r^ w-ck’s Radio 3 star ar *30, indndinR 
037 Racing Bufletin and OC Pause for 
Thought. 94Z-H39 Pule Murray's Open 
House Including 1030 Waggoners' Walk. 
1130 Jimmy Young fSi. U0 pjn. Joe 
llcnderun fS* and maslt in singalonc 
style including Ld5 and Sports Desk. 
3.52-5.00 Desmond Lynam (SI including 
145 S corrs DesP. «35 Waggoners' Want 
and a.c Snorn Desft. 542 Teddy Johnson 
including 545 Spans Desk (Si. 6.C Scons 


Desk. 742 The Nary Lam. 738 Spun* 
Desk. 73Z The Song Stylists. *42 
Humphrey Lyttelton with The Best of 
Jazz on records. 942 Tbe Big 3 Ltd 
Sound (S«. 1042 Late Night Efln l.aoom 
(»2in la Scotland > including UUS Sports 
Desk 1249 Midnight Newsroom. 1245 
ajn. Night Rido (st. 240 News Summary, 

RADIO 3 464m. Stereo & VHF 

740 a.n». News 7.0s Overtore: Rameau. 
Stankj. Parry is«. 8LB6 News. 845 
Morn.-ng Corjeen: Deethovcn (Si. 440 
News. 9JB This week's '.ontpascr: 
S.heHBs (S.. 940 BCC Midland Light 

Or.irsrra 1S1. 10 25 Norma . Burrows- 
Srrauys. Faar?. Dclia-uy and Ponl-oc (S» 
1140 Ruasua Artists at the Belgrade Fe» 
tiral: s-Anben. Bt-cttoven ($1. ».*c 

Midday Concert, part l: Tippett. Moran 
(Si. 140 pjn. .Vers. 145 Midday Con 
cert, pan 2: Sihtaatma (Si. 14B 

MacckB8?M Arts festival IfW. part l 
«S». 235 Vaughan Williams aad Hoax* 
man (talk). Zn MaoSesfieh) Festival 
ciincwt. pan 2: Vaughan Williams 

a rr. Brit tin. 335 Budapest 
Ptuiharuonic Sorjeiy Orthtscrfc Bach 
F«rtok (Si. 440 Musk- for oraan (S«. 
535 BandWaad 'S\ 5.0 Homeward 

Bnund, 6.05 News (niedinm u-are onlyi 
i.lfl Homeward Bound (cmtinneil medium 
wave only. 633-7 30 Srndy on 3 'modlnm 
wave eriiyi. 7 JO Proms trim the Aihert 
Hail: Chamber Music. Concert, part 1 1S1. 
830 Cosmology sow. SJD Proms concert, 
part 2 (Si. 1040 Proms ' ,3: recording 
of this evening's Round House conce i t 
which heg*n at pjj. put 1; Stockhausen 
(S-. 11.05 The Living Poet: Thcmas 

Ktnvelia. 1L20 Prouu concert, part 2: 
Boulez, Debussy tsj. 1230 us. News. 


RADIO 4 


434m. 330m, 385m and VHF 

RADIO A MONDAY -- — ,-JE 

. *^9 ajn- Itow. 637 Fanning Week. 
645 Prayer far rbc Day. 6JM.45 Ttwiwr: 
uasazuu... A 58 (medium wave ooly» 
“TSi x ; ws ' Wbai’6 on and Keep Fit. 
J* Weather and Programme news. 740 
News and more of To-day including 73S 
toJrtc Desk. 735 Today's Papers. 745 
Th««ht for the Day. 730 Travel News 
(medium wave onlyi. 7JB Weather and 
Ptt^ranmie news. 840 Naw* and more 
inrindlnic 8JS Sports Desk and 
To-dors Papers. 845 The Runaways. 
MO News. 945 Start tha week with 
ftchaifl Raker um» News. looS WIW- 
jirn. lo jo Dally ServiH. MOmiBg 
Story. 1140 News. 1145 The Nijtftf the 
Germans Didn't Come. 1150- Turning 
romt: Va] Doonlcan (talk). 1240 News. 
1242 pjn. Von and Yours. 1251 Desert 
island Dtore. U45 WoaBief and pro- 
gramme new? (medium wave onlyi. LM 
The World At One. L3B The Archer*. 
145 U'oman'9 Hour. 24M.02 News. 245 
U«on With Mother. 3M News. 345 
Afternoon Theatre. 4J5 Story Time. Lee 
PM Reports: news magazine. 55S Stock 
Market Report tmrdiuni wave only): 555 
Weather and programme news. . 640 
Nows. US Just A Minute. 645 The 
Archers. T40 Xctn Desk. TJVTbe Mon- 
day Play. 935 GJtnotea of tfcd Great; 
Boatrlce Forte? ROhertHh ranembere 
her childhood encoomers. 939 Weather. 
930 Tfi- WorW TmusM. 1835 A Bonk 
at Bedtime. 10 J8 KaWdow»t» 1140 
Open Marriage. 1135 NflWs. U-» Market 
Trends. 


AT PONTEFRACT this afternoon 
there Is the prospect of a keen 
contest for the Darley Brewery 
Handicap (3.45) for three-year- 
olds, run over 1$ miles. That is 
not surprising, seeing that the 
race carries £2,000 added prize 
money. 

Otoenboliska, who has travelled 
up from Lambourn, Berkshire, 
and Kings Comet, trained not far 
from the course at Hambleton, 
are two who are likely to be 
concerned in tbe finish. 

On his most recent appearance, 
over to-day's distance at Salis- 
bury on August 15, OwenboUska 


PONTEFRACT 

2.45 — Dancing Boy** 

3.45— -Kings Comet 

4.15 — Dear Arthur 

4.45 — Irish Love 
5JL5— Cresta Rose 

WARWICK 

2.15— Skyey 
3-15— Love Match* 

3.45 — Track Specialist 

4.15— ■ Carisma 

4.45 — Scottish. Cavalier 

5.15— Waspish 

WINDSOR 

1.W forever Free*** 
3J0 — Covent Garden 
5.00 — Tantibes 


never appeared likely to catch 
Sugar Moss and Our Manny, and 
I do not think that be will con- 
cede 1 st successfully to Kings 
Comet who has not been out of 
the first four since winning at 
Newcastle in June. 

In the Junior Plate (2.45), 
Dancing Boy, who bung badly to 
tbe right for much of the way 
when second to Double River at 
Redear five weeks ago, may be 
too fast for Greentop, a winner 
over course and distance froth 
Military Medal at the beginning 
of July. 

Willie Carson, looking almost 
certain to win his second con- 
secutive jockeys’ championship 
will be at Warwick where 1 
expect him to ride three winner 
—Love Match, Track Specialist 
and Carisma. 

Love Match, trained by peter 
Walwyn, for whom Carson rarelv 
rides, is set to - carry 7 at 6 lbs. 
in the Grove Park Nursery Handi- 
cap (3.15), but it is likely that 
Carson will have to put up two 
or three pounds overweight 

A bay filly by Ribero. who 
stands at the Queen’s stud, at 
Sandringham. Love Match made 
mMt of the running when second 
to Longshot Riley at Brighton in 
July, and she has since finished 

j 1 !? 1 .? 11 the same course 
behind Starboard Belie. I expect 

*!&(« better of Tamilian. 

. Specialist has run 

prominently in ail her four 


races, and has good prospects of 
winning the Kineton plate 
($.45). 

Nine days ago at Windsor she 
ran on stoutly in the closing 
stages of a maiden race but failed 
to cope with Melisma and Brava. 
She appears to have less to do 
here and I prefer her to La 
Maitresse, who has shown pro- 
mise in her only two outings. 

Carisma has a stiff task in the 
Honiley Handicap (4.15), but she 
is a game filly who will have no 
difficulty in staying two miles, 
and she is Ukely to be too good 
for stable-companion Levantine, 
from whom she receives n ear ly 
2 st. 

In Division I of the Learning- 
ton Spa Maiden Plate (4.45) 
Carson rides Agrafa for Bernard 
van Cutaem. for whom he rode 
two winners on Saturday 

This strong colt by' Bold 
Bidder is closely related to Quill. 
J«r°™ er ck^Pion two-year-old 
filly in America. He has shown 
no worthwhile form in three 
races, however, and I prefer 
Scottish Cavalier. In Division II 
(5.15) it may pay to take a 
chance with Waspish, who 
showed promise on her only 
appearance, at Newbury in May. 

At Windsor, the best bet on 
the programme is probably For- 
S*T «» the Newholme 

™ She shaped well 

*1% of 16 beWnd R °y aI 

Track at Kempton In July, and 
wt« °°]y race since got the 
Promising fillies 

on A u S77 1,h *' NeVbury 
h J*[ er , Walwyn and Pat Eddery 

ESASf* and jockey, may also 
land the Rays Stakes (5.0) with 
the improving Tantibes 


Seaspeed 1 ' 
to buy ‘H 
warships’i 

BRITAIN’S latest ”] 
may be deployed 'on'.' 
Wight car ferry nro 
being the first of a 
“ Hover-warships ” 
designers intended. 

VoSper Tboroeyml 
its new amphibious 1 
as an assault ship car 
or guided missiles, bu 
interested of possible 
so far is Seaspeed. t 
Rail “ hover-ferry ".dr 
“Plenty of traffic 
built up between E 
Harbour and tbe isla?* 
spokesman said “ Tf : 
craft would be ideal, 
carry 10 cars and I4fi p 
Next step is to see wbai s ' 
is like as a basis foi . 
tions.*’ . 

A Vosper Thorneycrti 
man commented: “We* 
have the prototype r 
trials next summer. It^ 
the craft as a warship * 
a bit academic, but it is - 
to say until it has bee 
We are certainly not a 
sell it for civilian use. 
if any buyers turned 
wouldn't turn them aw 
think it might not prove 
for commercial service.' 


1 


! 9 i ) : 

“ 1 


BARCLAYS IN 
BRUSSELS DEA 

Barclays Bank Inter 
which established its , 
office last December, ap 
that SA Intercredit, a sffi 
pany based In Brussels, a 
amalgamated into BBl 
operations in Belgium. 

SA Intercredit specialist 
purchase finance and I 
loans. 
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Demarco lives 


by MARINA VAIZEY 


Salzburg: Festival— 1 


De Temporum fine Comoedia 



by RONALD CRICHTON 


native Bavaria, Carl 
won the kind of respect 

«£2F“ 22£L£ ^pported SS535f^rsa tetaS r 

diowina its fair visii nr* pmt are resigned Great Britain in an imaginative linear plays, amusing, by Gapp- ? ntte England he is 

S5E “1 twin L e ^ fa ”‘ t0 P 1 ®* 111 ? musical beds whilst and helpful way) and the few mayr. although (like much of £ nored _ °r misunderstood. 

twjQ . Mts . and Pearls, accommodation is sorted out exhibits, taken together give an this work) the nohit is soon Carmma trnrann goes the rounds 

• w*!SET raincoats. A etc.) but manages to make every- inkling, a hint, of. what is^ignifl- made, and hardly lingers in the of the choral societies, but how 
SSd naS^rfthf ‘1 l 0T t S,!? 6 out aU ,. rieht In a ® cant in France at the moment- mind; Anton Christian’s ritualis- JW «* , the singers wno roister 
. * ' Edinbur S fa ?™- Thw year what counts. I It is a modest but Important tic piece which ■ involves a through it realise it is a scenic 

has a working, international arts think. Is Demarco s Edinburgh effort, in singular contrast to the skeleton of a child In an altar- canta t a meant to be costumed 

«ntre— the Demarco Gallery and Arts 73 programme, flexible, in- fossilised “official" view of like arrangement (I believe his danced as well as sung? Orff 
all ks enterprises. yentive. and filled with necessary fake contrasts presented at the piece incorporating calf’s ears primarily a musical dramatist 

■— ~ ...... has beei] h *; M up m cust oms); Tb®t he w also an expert on the 


The visual arts in both capitals Improvisation, because visas for Royal Scottish Academy. M| . ^ . , . .. _ 

have long been distinguished bv some visitors to get out of their The Austrians are supported elegant, meditative sculpture by m ^‘ c al education of the young 

the efforts of a handful of c0 ™ lry dont come through, and by an ample catalogue. The cata- Pranti. n, ®~® s , harder to 

native sons, and a few daughters. P«tulance_ attacks some of the logue includes entries about The whole thing has been swallow, the mixture catching on 

• . fit to take their place on the 2 th er visit i 2 rs - e Tbe pettiness of Brus and Nitsch, unrepresented, thought up on a grand and the raw the Philistine part of the 

,, ‘ international stage of the hji? 1 ® 11 na J?re Is as universal as thank Heaven as far as I am ambitious scale, and done on a English character, where leant 

D|J i L creative visual arts But what 2r* er . qualities; some Austrians concerned, in the exhibition, shoestring. How it works will “S still thought dull and the 
'fll' we s£e outside the Tealms of a waJfc '® u V some young Their brutal and violent work is depend on the personal accidents ft a ge probably immoral. To the 

_ _ icdJUiS m VliPnc fire nnccln*%A v.iitlt _ui.. j * * a- _ _ v ^=._ A i _ literal Knolitth minri rnmnncorc 



f Be all that as it mav the fact Publications and work at Docu- has led an heroic attempt to get libretto is one thing, but what 

: *• *LK.t»!S!!!S -s_ s-ffist trass 



De temporum fine Comoedia — Lucifer. 

{the speech chorus his sin, and his eerie garments 


irv 


i 4 - 


innovators are safely 
dead or dying. Of the interna 

a* , aU f ^^iUons U are%n%t the XI (file]S and genuinely ''immoral sciously intern a tionai living ** rr jtiu8 * as 0rff . ha f, been 

' itself (8 Melville Crescent) The uianlfestation of human horror centre of the arts going, related to do) more words than music, 

toodon g^lenes select and sift, of French artists is impos- dressed up as “art,” a heart- to one place, Edinburgh, and the So . we see neither his 

> par Vj conviction, in „. S()me qj ^ em were at Docu- reQ ding self-immolation. country of Scotland, cannot be Bavarian dialect pieces Dte 

.. partly by accident; a few others mlnta last summer twni?avein« Tq view there are Arnulf denied! Bemauerm and Astutult, where they prophesy unending woe, and Ende ! -»»-«*-“ «.»«,.-» — — - B . . 

./bring over the well established, “eeri at foe(SorS MiTreS RaiDer ’ s “ autodemonstration," There is a continual pro- music' is subsidiary, nor at toe tor the Codless the torture of powerfully led by J osef Greindl) fall away to «*“] ■ nak«i 

It is left to the most amazing Christian Boltanski has just been raaaer terrifying photographs gramme too at the Arts Council otb ® r end of ^ ® cale w * eternal fire. work up to a remarkable final apgel with d 

character— the Scot Richard refused official permission for his of “funny faces” which pack a of films about artists, and artist’s settings of Antigonae and After the nine Sibyls, nine scene. But first a word about the kind has vanished, and 

Demarco— a dynamo of chaotic art-project' isolating a small piece fierce psychological punch. There films, and lectures about the OedTpu^der Tyrartn In Hblder- Anchorites, Grttnewald figures musical side. earths surfaceis 

Wtttf?? the toSr of public groun d wall uniter- « a series of magnificeot pencil artists’ films by the artist- ^ versions of Sophocles- Orff perched in tree^unks or Orff’s demands are by -no for a concenQ-ated beam of BgjJ 

when the dust finally settles neath a piece of glass. Gafgen is draw lngs of odd naradoxical makers. Demarco, for all the bas never^ shied away from big hollowed rocks. This is the means modest. He uses a hefty (chorus on tape singing J3 ^ 

•- nevertheless provides a represented by photographs of happenings 
' genuinely enthralling and meticulous, immaculate drawings JJ} aae 

' was r Se^* firat 3 to ?n piecS^rfothSg*^?^ coat 6 ?®*! ra S. snow '’flies" off "a roof, e*tu! the "hilario^^d^occaVio^ in bis late seventies, he has utterfy removed from "roman- riols,*" aiT“ immense ’percussion Ludwig). On the be““ 

sofa for example) and doth- beautifully, obsessively detailed agonising slip-ups, has made a tackled a still more daunting ticism Orff’s musical language section, and on tape choirs, solo materialises Leonardo s drauniig 

- coverings JeanLe Gac - several drawings which pose curious, living, viable, thrilling arts subject— the end of our civil isa- may be, but bis subject matter voices, and yet more instruments, of the human body in Vitruvian 

: Dusseldorf, who did and photo^aphs in echoing questions. There is a centre, certainly the only one I tton. De Tmp&rvm fine sets up strong Wagnerian and rn this auditorium the proportions, then a mathematical 

- their thing m Edinburgh loiyg: cataiasue itself teaming us. great banner by Oberhuber; a have direct experience of, on this Comoedux, or Dos Spiel com Mahlenan echoes. The hermits percussion, apparently Teduced symbol. Friim the pit comes 

before any of them surfaced in ^ Demarco n otM wdth lurid room fuU of sculpture by Gion- scale, in the UJt Ende der Zeiten, had Its first flatly contradict the Sibyls— during rehearsal, did not make the passionless sound of viola 

London: ’London relied on UULCO > r ------ *v- u_ — • j — . — -•» — ,ha “v«rii»mm 



w d i SSSi 

S5» ga™g"- When “ 

sometime, spectators may be g Gasiorovreldi wlth aowInE _ 


Professor J. R. R. Tolkien 


performance just across the there will be no eternal damn a- a very exotic or exciting effect, playing the chorale “Vor deinen 

iifetvron hnn(ai> at th- CoWKuen ti— C k..i — _ ,*5__ . ■_ , ... Thrnn " An Open plpfinAr CWPPD 


Austrian border, at the Salzbur; 

conduct 


irg tion, no fires, but redemption but in general the scoring shows Thron." An even cleaner sweep 
Festival. Karajan conducted and an end of guilt— "no one Orff’s continued mastery of his than end of G otter dam- 

the Cologne Radio Symphony -can be against God, except God own special sound. The speech, merung. and equally a glimmer 

^ r „ _ _ y, j Orchestra and radio choirs from himself." Though their message speech-song -and chanting of of h °P e for a belter world next 

Professor J. R. R. Tolkien, French_translation had only just Cologne and RIAS Berlin; is more comforting, the old hoys w P h ich the voice parts largely ume. 

August Everding produced, with with their spluttering brass and consist are supported by throb- . Whatever one’s feelings about 

ontc. Kir HrtnrKnv CnhnAi/lAv. tot«*Kir npeiiwunAnA fknt tKn AavtiI r • al . ... a 


t- 

: .i • 


S BS5“ f 5 u f*2S > tl 5f bumTy^ Swf of pint on i w* au^Yfthe' nove! The Lord of been completed. ^ 

sense the unseable: the meeting veiSSS^f °a Saf-SlS ?* Rings, , died yesterday in w ^ he CS Wb0 0 £ at °EnelSh by G0n5l ® r . Schneider- tetchy assurances that the devil U^r^peaM^Vh^ms “ and the work, as a spectacle the pro- 
of artists normally separated by hfs models Sre tow BouranQOUtl1 - He was SmiaS Md Literature at ^emssen and costumes by is dead, their grey beards end- puctuated by sforzandos with the dncuon is im a pnanve, ingenious, 

thousands of miles and different ^* re m ° r ^ es ar f n effort^ i Earlier year ill health oSS UnivSdty spbS liyaaS Andiwj Majewski. lessly wagging, are rather dismal cutting power of an expertly often stnkmgly beautiful. For 

cultural emphases rather than SJS JSl of SoJer GaVard Prevented him from travelling to writine the SS’ troloev ? The ftBd o£ a11 *** company. handled whip. The trouble is not the use of a gauze curtain 

the sight of an art object T^nm-Cwmel hS »5t a iSoS pa ”s to be presented with aSbaTanoSePof his tr ,* yed ,n three tableaux played In the last tableau. Dies ilto. s0 much that there is too little (sketching over the whole curved 

hanging on a wall. graphic record of some things— France’s prize for the best fS BtSy books, was also about Wlth0ut a break .- 0rffs horary the producer begins to use the rauS i c hut that the submission )^ ldth ? f 

He is a one man Documenta hananas in an art vallerv— -Imd foreign novel — The Lord of the iu e Earth. sources are typicaly recondite — full resources of the enormous 0 f Orff the composer to Orff 18 . appropriate, l cooing 

concerned with information and immaculate drawings- Etienne his ttilogy about Middle The Ri nfl trilogy dealt with a haifs a Vrnm FeS ^Sinl? ^ dramatist is barely justified Bmudging 6 Apart 

meetings, informed and guided Martin has sent his famous . , ... . . fairy-tale world and such wb ®° (except for the spoken P rom sflm f _ ebly cMventional 

by bis own shrewd passion, in- Manteau. a huge stiff cloak ^1** book was published 17 creatures as the hobbits, dragons, yedieval e ction from which round the wide orchestra pit parts) you only catch about as ~v Dr p«inni«!t rhnrpoeranhv the 
!»»--«■ and contagious standing on its own, incorporat- years ago m English, but the * 0 ^ walldn g forests and rings he took Cimmna buraua. The there emerge wave after wave of muc h of the text as you would 

• ’ & text is in ancient Greek, Latin the earth’s last inhabitants. j n a church service held in of execution is high- lecn- 

and German. First nine Sibyls, clothed in black trousers and Greek or Latin. n Cid P rob J ern s Il k e th e 


of 


Two and Two Make Sex 


by B. A. YOUNG 


half Norns, half vultures, are Chinese-style tunics (will it the last scene provides some- tspe ,® nd various fijpr®®* 
dimly described like Sphinx- come to that and still be no thing more. The mounting amplification are adroitly solved, 
heads among the branches of a use?). This moment is as distress of the remains of lTI tile orchestr a pit except for 

huge tree, before the foliage dis- impressive as the crowd scenes humanity causes a turmoil on 

integrates to reveal the hags in Otello on the same stage, but the stage and in the orchestra The Entertainment Guide 
Keeping vigil on the rim of a soon die letzte Menschen cluster out of which is born an appari- . D 9 _ 

tilted circle, surrounded by in the centre and toil round and tion of Lucifer, partly monstrous IS OH r age 37 

turning spheres. Raucously (in round like the prisoners in flower, partly giant bat, with 

this scene Orff's weakness for Wieland Wagner's Fidelio. The the features of a demon. " Pater some minor jolts of ensemble. 


using voices in their least grate- misery 
ful register pays off rather well) repeated 


and perplexity, 
cries of “ Mach 



Formulae run riot at the Cam- from one to the other, or occu- writes Answers to Corres- ColiSGUVTl 

bridge. The name of Richard pies both together, as the story pendents in women’s papers. 

Harris and Leslie Darbou’s farce demands. To tell this in more L® 

, cimctlf formula nun The detail, Jane is having an affair to detail than even an English 

, ? tt r mwla f . with • middle-aged George, and farce should allow. On bis first 

plot, two couples engaging m having been mistaken for visit to Jane, George leaves his 
mutual infidelity, Is a basic George's psychiatrist on evidence bowler hat behind; yet a moment 
formula plot. The action, when that would satisfy : no one but a later we are assured that putting 
there is any (it begins 15 farce-writer, is having one_ with on his hat as he leaves for work 


La traviata 


The Sadler's Wells opera La legato* carried effortlessly. 


the peccavi,” he cries, and his mask Karajan was' (as one would 
ein drops. Once more he confesses expect) firmly in control. Since 

Salzburg has not done much to 
encourage a passion for contem- 
porary opera among its patrons, 
it was a pleasant surprise to find 
the audience at the second per- 
formance large and enthusiastic. 

Any lingering suspicion of low 
musical content was set right in 
the chamber concert at the 

. . ~ . . Mozarteum the following even- 

to P®f*° n J* e .%5?®“ sp £?j g ing. when the outstanding 


by RONALD CRICHTON 



ZVrrv Moore 
Patrick Cargill 


minutes before the final cur- gtens, George’s wife. Jane's ia^the ^SL-fJESPHUS traoiata in tbe new production appearance Miss^Evansjvas^ un- introduces^ Alfredo Jo Violetta, L^Salle QuIttet'f rom "cincinnatti 
tain), and 
have been 
puter. Patrick 

mance as George, tae eiaer ana vicorge s oesi mean au me car, wmcn is sianaing jusl on- “ «««««.!, wereu ny me mireao or jonn in the direction of fussiness. Mr, quartet of Schoenberg- 

richer of the two males involved, characters are brought together stage, when he could perfectly at least, though clearly at home Brecknock. His phrasing and Copley's Traoiata is admirably in-law, Alexander von ZemlFimky. 

is composed entirely of at , la8t _ / or ® ^ale full of mis- well have claimed to have left with the role) in Anne Evans. A Ws words are so good, his air smooth, taut, economical. One This turned out to be a delicate, 

formulae; he jerks from stock identities. it in his office. “His hat seems i ess individual singer than of helpless adoration Baring up can hardly imagine the two fanciful work with a finale of a 

farcical pose to stock farcical The characters, perhaps more 10 he on his mind,” says Clare, j oseD hin e Barstow who n receded Uje J£ orrt Possible moment scenes of the second act better certain stylistic uncertainty, one 

pose, from stock expression to correctly to be spoken of as or perhaps Ruth. “ Not on bis . appnwmviishpd mt0 SQU . P ri de and temper done. Possibly in reaction from of the themes haling from some- 

stock expression, from stock In- props, axe the familiar figures head," agrees Ruth, or Clare. ner * ” ul 8 vei f a ~7 U are so right that one can over- the corresponding set in the where near the world of Ravel 
to nation to stack intonation, as in En glis h farce who only spring This is a fair sample of dialogue, 0De - Once or twice on Saturday, look the un-Italinate, indomit- Covent Garden production, the and VaughaQ Williams- The 

if he were demonstrating the art into existence when the curtain by the way. Later poor Mr. the tone went hard at the top, in ably Anglo-Saxon vocal colour, room in Violetta’s country Webern pieces were played with 

of farce by numbers. If this is rises, and are presumably put BedcLnsale has to say, reading a w ®y that aid not seem wrong Geoffrey Chard as Germont retreat shows too little of the a detailed intensity that made 

what television saccess does to bade into a basket when the cur- from a cookery book, “Toad in to hectic cabal etta to th e senior did all a good actor can garden we are assured is outside, them feel anything but small The 

stylish comedians, let them be- tain falls. They have no outside the hole. First catch toad. Then “TSt act ana (the same was true do to make Alfredo's father con- Otherwise David Walker’s Schoenberg was graced with 

ware of it. lives, and no functions except to put in bole.” the sharp intakes of breath), vincing, but in this role no designs faithfully capture the cantabiie playing of a quality 

The bedsitter of the young inhabit the situations thought up A gentleman in Row D went She graded Violetta’s cry in the amount of physical distinction heavy horror of Second Empire most quartets reserve for 
couple (Nick and Jane, of by their creator. For the record, to sleep after the first five second act with skill; the rising makes up for the right kind of luxury. The opera was conducted Schubert. The day may be dawn- 

course) and the drawing-room Richard Becldnsale and Barbara minutes and snored gently phrases in the gambling baritone sound and a smooth in first-rate style by Charles ing when we realise that the 

of the mature couple are shown Flynn are Nick and Jane, and throughout the whole of the ensemble were round and liquid, line. Norman Welsby’s glacial Mackerras, always in control, first and second Viennese schools 
simultaneously in Hutchinson Jane Downs is Clare, and Diana first act Oh, I have suffered in “Bite alia giovane" and in Baron Duphol adds another sue- never obstructing himself, have more in common than we 
Scott’s set, and the action hops King is another lady, Ruth, who with those that I saw suffer. . .. “Addio, del passato” the quiet cess to his growing list As Strongly recommended. supposed. 


SPORT: CRICKET 


SOCCER 


RUGBY 


Beyond Gloucester’s triumph, 
a warning for the game 


: BY TREVOR BAILEY 

• Gloucestershire won their 
Arst Gillette Cup Final on 
’Saturday by beating Sussex by 
'40 runs! ot Lords before a 
capacity crowd, which was 
enthusiastic, ye t comparatively 
subdued. The victory- was even 
■x more complete than a casual 
1 glance at the scores might sup- 

; Rest. 

' ft w.is thoroughly deserved, 
because they bowled rather 
better, ran with greater speed, 
judgment and purpose between 
the wickets and Proctor played 
an inning of rare quality, at 
exactly, the right moment, 
splendidly suppaned by his cap- 
Wn la the later stages. 

Sussex were superior only in 
'..''folding and; not surprisingly 
Griffith, was better behind the 
tt&ropg "than lias promising young 
lunterpart. In eonirast the 
ipuccstershirc .fielding, with 
Jhe 'notable exception of Foau 
cooked : comparatively old- 
fashioned, Their keenness could 
?ot disguise the shortage of 
Ruck movers. 

Gloucestershire won the toss on 
-he beautiful wicket which the 
Indian- batsmen had found 
. 10 much to their nice Their 
jjrt£ 'V^ri was so bad that there were 

I AHA* * C ,Su,ns df a quick, ovtrwbclwfaj! 

^ l 1 -' ’Usscx triumph.-' 



»£ Easterly 

'■ - tnnu l—_l 

(l«W“ C ! 


Snow, looking a trtie interna- 
innai fast bowler, removed stop* 
wp tipener Knight Then their 
'.cntle. medium paced, left arm 
[lEKlcr Buss nnt only sent down 
nrce successive maidens hut dis- 
missed both Sadiq and Zahcer. 
it 27 for 3 filnsieostershlre were 
o desperate, trouble with every- 
bina virtually ' depending oa 
'meter. 

His response to tho situation 
*18 .masterly. He hit the nag* 


ging Buss out of the firing line 
with two effortless sixes and by 
lunch bis team was satisfactorily 
placed with 105 runs on the 
board, of which he bad 56, and 
six wickets in hand 

In the afternoon Gloucester- 
shire consolidated. Then after 
the departure of Procter for 04 
— who surely would have bad 
the century he deserved if he 
had received more of the bowl- 
ing — a final assault was led by 
Brown, which took the total to 
248, a target which was so 
beyond the capabilities of Sussex 
that l made the odds 10 to 1 
agalnxl. 

All credit to Procter and 
Brown, but they were materially 
assisted by some untidy bowling 
by Spencer and Greig, especially 
•he former, who in one painful 
over served up no fewer tnan 
three full tosses, a half volley, 
and a delivery of full length 
just wide of the off stump which 
cried out for a hearty swing and 
disappeared Into the crowd. 

Sussex set about the formid- 
able task of amassing 249 runs in 
60 overs methodically, but with- 
out ever establishing the tempo 
which suggested that they would 
accomplish it In particular they 
could not really afford to let 
Mortimer and Brown send down 
"24 overs between them for only 
65 runs, because Proctor in the 
gloom and with a weU-plaeed 
defensive field posed problems 
which nobody appeared capable 
of solving- 

Even when the score stood at 
153 for 2 off 43 overs they never 
promised mom than to narrow 
the gap. Greenidge, Pridoaux-- 
in his last appearance i for ’ Wj 
county — and Graves all batted 
well, but not quite well enough. 

Aided by some ^ddalrun- 
ning between the wickets, "which 


with more care from the fielding 
side would have been even more 
disastrous, Gloucester steadily 
worked their way through the 
Sussex team.. For the last 45 
minutes the main interest was 
not whether the unobtainable 
would be reached but merely how 
dose they would go- 

Although Alec Bedser nomin- 
ated Brown as his man of the 
match, the game was decided by 
Procter, who batted superbly (it 
is difficult to think of any 
Englishman currently capable of 
producing an innings of that 
quality) and, when concentrat- 
ing on containment, was by far 

the most difficult bowler to score 

off. 

Xt is not without significance 
that last season’s Gillette Final 
was virtually won by Lloyd. and 
that ASif was the chief figure in 
this summer’s Benson and Hedges 
Final, while the Sussex top 
scorer came from tbe West 
Indies. 

Dominating 

Overseas cricketers are 
dominating the domestic game 
to an extent which' is unhealthy, 
and our administrators must 
accept some of the blame for 
taking so long to recognise tins 
fact 

Congratulations to Hampshire 
for carrying off the County 
Championships. Thanks to 
exceptional fielding and close 
catching they won several 
matches on good pitches with 
an attack which was far from 
devastating. The one slightly sad 
note about this triumph is tbst 
their- opening pair who contri- 
buted so much were the South 
African, Richards, and the .West 
Indian, Greezudge, who should be 
undertaking this role for. his 
own country in the near future-. 


Many imponderables in the 
race for the Championship 


England let it slip 


THE OVERLONG marathon 
for the First Division title, which 
will probably be finally decided 
some evening early next summer 
has started, and only the brave, 
or very biased, could attempt to 
predict the outcome with any 
real confidence writes Trevor 
Bailey. 

There ore so many different 
and unforeseeable factors liable 
to affect the result The most 
damaging and imponderable is a 
large injury list 

Although it has often been Aid 
that a team is as strong as its 
reserves, no side could have been 
really successful, if they had 
experienced the number of 
injuries that beset Chelsea last 
winter. 

Involvement 

There are, In fact, insufficient 
class performers around to meet 
tbe requirements of all the First 
Division teams, so that any club 
who can keep a player of this 
calibre in the reserves is indeed 
fortunate. He would understand- 
ably. want regular first team foot- 
ball, and a move if it Is not 
forthcoming. 

Another cause for failure can 
be over involvement in other 
competitions. A few years ago 
Leeds United found themselves 
chasing the European, -and the 
FA Cups, as well as the League 
Championship. In spite of bring 
tbe most accomplished team in 
the country, their pursuit of the 
elusive treble proved too much, 
and — rather sadly — they finished 
with nothing. 

The chief requisite needed to 
carry off the toughest competi- 
tion in the football world is 
consistency m conditions that 
vary enormously. Brilliance will 
help, but Is not enough bn its 
own. - 

What really counts is tbe 
ability to pick up points an those 
occasions when the side has 


failed to click. This is when a 
sound defence becomes so essen- 
tial. Although a 6 — 0 draw may 
not provide as much entertain- 
ment as a 4—3 defeat, it does 
produce a valuable point. 

Winning tbe Championship is 
a taxing assignment, as is shown 
by the fact . that no club has 
achieved this feat in successive 
years since the late 1950s. This 
is one reason why I do not fancy 
Liverpool to retain the title, 
although I- shall be surprised if 
they slip below fourth in the 
table. 

The First Division this year 
has been made more interesting 
by the arrival of two teams from 
tbe Second wbo have more to 
offer than effort and determina- 
tion. 

All too often newcomers, 
having been carried to promotion 
on waves of hustle and bustle, 
lack the basic skill and finesse 
needed to survive in the premier 
league, but this does not apply 
either to Burnley or Queen's 
Park Rangers. . 

The Northerners are probably 
the most cultured club to leave 
the Second Division since Derby 
County, and 1 think they trill 
flourish in tbe more rarefied 
atmosphere, probably finishing 
in the first ten. 

The Londoners are more diffi- 
cult to assess. Possibly I was 
lucky that on the three occasions 
I saw them In action last winter, 
including the Burnley match, 
they were always fun to watch. 
They possesed flair and imagina- 
tion and were not solely con- 
cerned with denial and break- 
aways. 


probably their main concern will 
be to avoid the fate that occurred 
to them the last time they 
joined tbe elite. 

Three teams I- would pick to 
finish near the top are the ultra- 
professional Leeds, who have 
begun so brilliantly, the efficient, 
clinical and slightly soulless 
Arsenal, and Derby, who need 
one, perhaps two, additional class 
footballers to become tbe most 
exhilarating side in the land. 

Everyone who loves the game 
must have a soft spot for West 
Ham, as they are almost in- 
variably entertaining and, at their 
best are capable of beating any- 
body. Their Cup record, though, 
is depressing and they hdve an 
uncanny knack of conceding 
goals, as they demonstrated only 
last week in a delightful 3-3 draw 
with Ipswich. 

The East AngLians were the 
most improved side in the First 
Division last winter, and yet X 
feel they are more likely to win 
one of the two Cups than the 
League itself. 


Aspirations 


Strengthened 


Their back four, however, 
which has been strengthened by 
the admirable McLintock, did 
look distinctly vulnerable, and 


There were indications that 
Coventry were developing into 
something better than just an 
other First Division team, and 
1974 could well prove to be tbe 
year they fulfil their promise. It 
is certainly time that the Mid- 
lands asserted themselves, and 
Wolverhampton also have serious 
aspirations. 

Manchester United, having 
escaped relegation, are hoping 
for a revival, while City, who 
plainly possess the talent, seem 
to have become too complacent 
and to lack the inspiration which 
made them so formidable a few 
years . bade 1 hope they redis- 
cover their touch because in the 
mood they are a most attractive 
and effective team. 


BY DAI HAYWARD 


AN ENGLAND attack which 
started with much promise and 
pace slowed, floundered and 
finally died in mud at Rugby 
Park, New Plymouth, yesterday. 
Taranaki's pack, revelling in 
heavy mud and rain held England 
out to allow full-back Johnston 
to kick two penalties against 
Rossborough’s one to inflict 

defeat in this opening match of 
the sbort New Zealand tour. 

England were not disgraced, 
though, and kept trying right to 
the end. With only 45 seconds to 
go, in fact, they mounted an 
attack which looked like succeed- 
ing until Evans dropped the boll 
at the vital moment. They lost 
because they missed too many 

opportunities. 

In spite of the conditions, both 
teams produced some good 
rugby. Jan Webster, behind the 
English scrum, did everything 
one could expect His long accu- 
rate passes, darting runs and bril- 
liant strategic kicks gave his side 
an early superiority on which 
the back line failed to capitalise. 

Full-back Rossborough also 
deserved praise for long tine 
punts, safe hands and. apart from 
one or two lapses, a sound 
defence. Uunfortunately, in con- 
trast to his opposite number he 
could not lift the heavy ball high 
enough when England, with ten 
minutes to go, had a penalty 
inside the Taranaki 25. 

England's forward performed 
creditably. They won plenty of 
ball from both set scriums and 
rucks, but the backline could not 
take full advantage of this. 

Skipper Pull in, Stevens and 
Burton; the front row. held their 
own against strong Taranaki for- 
wards. Martin and Watkins also 
worked valiantly. 

Early promise of England’s 
midfield backs was blunted when 
dropped or fumbled passes at 
vital moments took the sting out 
of our attack. 

Good moves also failed because 
of a failure to Calculate the 


NEW ZEALAND, Sept 2. 
strength of the Taranaki defence. 

One, when Rossborongh came 
into the line to make tbe extra 
man he was stopped in his 
tracks by a wall of solid Taranaki 
bodies. 

England went close twice in 
the first ten minutes, and it 
seemed only a matter of time 
before they would touch down. 
The handling was good then, and 
only excellent marking by Tara- 
naki backs held them out. 

With 20 minutes gone the r ain 
came down, and this seemed to 
cool some of England’s ardour. 

Johnston gave warning that 
England could not afford mis- 
takes when attempting a 48-yard 
penally he lifted the now heavy 
ball well hut just under the 
bar. 

Halfway through the half 
Webster initiated one of many 
thrusts when he short kicked 
from scrum and raced through 
supported by Cooper who 
snatched up the ball and crashed 
over the line, only to be called 
back for a knock-on. 

England found consolation one 
minute later when Rossborongh 
just scraped over with a penalty 
from 35 yards. 

It was in the latter stages of 
this opening half that England 
lost the match. Mounting good 
attacking moves they swept into 
Taranaki’s 25, and from a good 
back movement 1 Freece fod 
Duckham only ten yards from 
goal tine, but the flying winger 
unaccountably dropped the ball 

He snatched it up again and 
went over, but had to be called 
back. 

Taranaki began to use raking 
kicks to gain ground but Rosl 
borough handled the greaw 
ball well to halt the attacks. 

Early In the second half 
Johnston kicked his first pemSS 
goal to put Taranaki level and ’ 
followed up with the second sS? 
afterwards to give them a teSS 
were t° hold to the end. 4 

Other Sports News Page 6 
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Fasteners and 
controls 


U.K. TRADE FAIRS AND EXHIBITIONS 


Date Title 

Current Ideal Home Leisure Life Extra. <cL Sept, b) 

TWO EXHmiTIQNq Current Intnl. Do-It-Yourself Exhibition (cL Sept. IS) 

month at Earls Court Current West of England Gift Fair (cL Sept 6) 

will be the larirest in rhS Se P t- Midlands Electromation Exhibition 

respective series although thei 4 ~~ 7 Northern Floor Coverings Fair 

are or specialist interest w Sept 5 — 9 International Ski Show 


Tha thiwi ki« n ■ . Sept ft— 8 Horticultural Show 

<“ sept fr-12 Building 


assamhlv an A v* aepi. o — us Duuuing Exhibition 

ine ta* ■tEi.»2f t SS er enginer- Sept. 9—13 International Watch and Jewellery Fair 

and wiU ni S 87 companies Sept 10-15 Intnl. Reclamation and Disposal Exhibition 

met res * There U £n i ? ,{WG square Sept. 11—13 London Floor Covering Association Exhibition 

of oversM. ^ bc a . numb ® r Sept 11-13 Computer Peripheral Exhibition 

ir n ^ n STu ntl! - Sept. 11-22 Chelsea Antiques Fair 

<^mponMts K«;?- Ub ’^ sembly S«PL ,a ” 17 London International Footwear Fair 

duced° a^echnical 6 mam.ii 35 17—21 Assembly and Fastener Exhibition 

amooP nthAr ^^ ^ 1 Sept- 17—21 Labware Exhibition 

among other items lists 1,000 s e pt 18-22 Wood Technik Intnl. 73 


Venue 

Assembly Rooms, York 
Olympia 

Victoria Rooms, Bristol ' 
Birmingham University 
Exhibition Centre, Harrogate 
Old Horticultural Hall 
Sophia Gardens. Cardiff 
Wavertree, Liverpool 
Earls Court 
Olympia 

Alexandra Palace 
Metropole, Brighton 
Old Town Hall Chelsea 
Olympia 
Earls Court 

Bloomsbury Cetitre, W.C.1 

Earls Court 

Olympia 

Olympia 

Olympia 

Grand Hotel Birmingham 
Olympia 


Sanua^Jni T £ e SepL 25—28 InteilT Filtrationand Separation Exhibition 

exhibition 1 ° ava ilabl e at the Sept. 25— 2S Dust Control and Air Cleaning Exhibition 

■ Oct. 2 — 11 Business Efficiency Exhibition 

Control and Instrumentation Oct. 3—5 Midlands Ind. and Commercial Exhibition 

Js the second exhibition and Oct 8 — 12 Screen Printing and P.O.S. Exhibition 

soon W!1 b ® 72 eom P anieB 

OVERSEAS TRADE FAIRS AND EXHIBITIONS 

& j&SFUff * “ g£SS 

Current Autumn Fair (cl. Sept 9) Leipzig 

Current Jwllry.. Gold. Silver. Clock-ware Show (cl. Sept 10) Paris 

To-day Fashion Week (cl. Sept. 7) Berlin 

To-day Intnl. Furnishing Textiles Trade Fair (cL Sept 7) Copenhagen 

Sept. 5 — 9 International Autumn Trade Fair 

Sept 6 — 12 International Home Furnishing Show 

ir>T>r Sept 8 — 18 International Autumn Fair 

APPLICATIONS for over 45,000 Sept. 8 — 11 European Menswear Exhibition 

square feet of display space Sept. 8 — 23 International Trade Fair 

have already been made for Sept. S — 23 International Commercial Fair 

next year's Lightshow — which is Sept. 9 — 14 International Autumn Fair 

devoted to domestic and decora- Sept. 9 ir International Energy Exhibition 

tive lighting — which ■ suggests Sent. It — is International Knittine Machinery Exhibition 

that the event will be much Sept. 13 — 23 International Motor Show 

larger than this year's which Sept. 15—18 Children’s Fashion Exhibition 

took up 40,000 square feet of Sent. 18 — ?? International Machine Tool Exhibition 

space. Sent. 18 — 27 Weldine and Cutting Exhibition 


TEE WEEK’S FINANCIAL DIARY 

The following is a. record. of 
he principal business and 
financial engagements during 
;he week. The Board meetings 
are mainly for the purpose of 
considering dividends and official 
indications are not available 
whether dividends concerned are 
interims or finals. The sub- 
division shown below Is based 
mainly on last year's time-table. 

TO-DAY 

COMPANY MEETINGS— 

Meul Produce fWiuenhalU. BlrmlAfiBam 

(sjtneri (jewellers). 95. Wig more Street. 
W> )2a 

rtngnun 1 F .1 Billet .Road. L» 12. 

BOARD MEBTING^— 

Ftnala 

Blackwood Morton 
Qendevon Inf. Tn. 

McwKIns Dm r I oe merits 
■iuritul 

Makin (J- A J-i Psoer 
SIR 

D esc utter Bros, 
aererie* 

DIVIDEND & INTEREST PAYMENTS— 
British Ihyestmofit 1st Drt. Silo. 2 dc 
i IriterfMtlonal. l.?ss 


Csrsvsm (rttertwtionsi 

and Interna be na! r ?M. 5 pie' Pttf-Stk-. 


Cl' 


Lighting and 
furniture 


Vienna 
Budapest 

Zagreb, Yugoslavia 

Paris 

Ghent 

Liege 

Utrecht 

Brussels 

Basle 

Frankfurt 

Paris 

Hanover 

Essen 


Inquiries have also come Sept, in— ?R Intnl. Data Processing Comm, and Office Org. Extra. Paris 

from, overseas, including one for Sent *1 — °3 Ready Made Garments Fair Bombay 

some 2,000 square feet from Spnt 2° — *7 Intnl. Exbn. of Fine Foods and Provisions Cologne 

West Germany. Altogether 100 Sot.e — — ' 7 International Furniture Fair Milan 

companies are involved so far S p ot 23 — 30 International Consumer Goods Fair Poznan 

Sent. 28 — Oct 3 . Videocassette Conference and Exhibition Cannes 

Oct. 1 — 5 : Food Processing. Packaging and Distribution Johannesburg 

Oct. 1 — 7 Electronics Exhibition Osaka. Japan 

Oct. 3 — 7 Storage. Handling. Distribution Exhibition — Padua. Italy 

Paris 


The event is being mounted at 
Earls. . Court London, from 
February 3-10. It will run 
alongside 


KS& show, JSraS ?=« 

same dates. 

BUSINESS AND MANAGEMENT CONFERENCES 


Works and 
highways 


OVER 24,000 square feet of 
space has been taken by 113 
companies at the Works and 
Highways Exhibition. 


To-day Mngrant Training: Problem Analysis (cl. Sept 4) St Nicholas Circle, Leics. 

To-day Dunchurcb College: Problem Solving (cL Sept 5) Dunchurcb. Rugby 

Sent. 4—6 Ind. Society: Supervision in the Office Peter Rungc House. S.W.1 

Sept 4 — 7 Computer Power: Introductn. to Comp. Operations Cannock. Staffs. 

Sept. 5 — 7 Clark Johnston: Effective Management Great Western Hotel 

Sept 10 — 14 Honeywell: Project Management Hammersmith Road. W.6 

Scot, to — 14 Ind. Assets and Research: Personnel Testing 57. Marylebone High St. W.l 

Sent II — 12 Marketing Improvements: Effective Sales Office Portman Hotel. W.l 

Sept. 11 — 12 Fin. Times and BOAC: Doing Business with Japan Royal Lancaster Hotel WH 

It is to be held at the Oval. Sept. 12 — 15 Bradford Universitv: Management Information Bradford University 

Hastings, on September 19-20. Sent. 13—14 ....” Fulmer Institute: Research Planning Fulmer Res. Inst. Slough 

The 76 stands involved will be Sept. 17 — 21 Glacier Institute: Learning to Manage Ruislip 

displaying items such as traffic Sept. 18—20 Financial Times and BOAC: World Energy Supplies Grosvennr House. W.1 

signs and street furnitures, Sent. 2J — 27 HTS Management:: Occupational Testing Hish Wvcombe 

litter-picking equipment and Sept. 25 — 26 Financial Times: Agreements between Companies Hilton Hotel W.l 

other plant and equipment in the EEC 

The exhibition has borb 8 Pn t. 25—27 .Urwick Management: Finance in Construction Slouch. Bucks: 

indoor and outdoor areas and S<*nt. 27 Management Games Seminar Coburg Hotel. W.2 

it accompanies the annual con- Ort. 2—3 Assoc. Business Programmes: Marketing Seminar Kensington Close Hotel W.8 

ference of the Institute of Works ri**t. 8 — m Financial Times: European Motor Industry Roval Lancaster Hotel W.2 

and Highways Superintendents. Oct. 11— Dec. 13 . Fin. Times and City University: FT-City Course City University. E.C.2 


APPOINTMENTS 


Chamberlain Phipps reorganises 


CHAMBERLAIN 
made a number 


PHIPPS has director of Chamberlain Phipps Captain Robert Lumsden has tary and chief accountant, has 

of appoint- and appointed managing director become commodore of the SHELL been appointed a director of 

ments as a result of changes in of the general industries division. TANKERS (U.K.) Fleet on the DIPLOMA INVESTMENTS, 

the management structure of the Mr. Frost has resigned from the retirement of Captain John * 

group. Board of Chamberlain Phipps to Davison after 27 years’ service. Mr. s. N. Mackay has been 

A policy committee has been devote his time to the expansion * appointed a director of NAMOSA. 

formed consisting of certain mem- of the moulding division. ^ D ^ s Little, chairman a subsidiary of the Twining 

* and managing director of Pains- Group - ^ 


bers of the Board: Mr. W. R. F. 

Chamberlain, chairman. Hr. B. H. Mr. V. Griffiths and Dr. F. ^BrUislf Match Corpo'^- 

bao ^ hir fc have been appointed Uon subsidiary. has been w Mr. John E. Lea has joined the 
Hr. u G. Beuamy and Mr. S. to the main Boart of ODEX appointed chairman and macag- board of MORNING FOODS. 
Percival together with two non- RACASAN and Mr. P. C. Forbes i nf . director of SCHERM1TLY the * 

be tee p a ppointed marine and military pyrotechnics Mr. H. T. J. Roberts has been 


appointed in the near future. tive director. Mr. Griffiths is rnmMnv neauired bv British nmwiinteA nM _, 

The group's investment in the managing director of Peter of 

trol'le^bV ^ ^oard ron sistinf^of Do y? ey (Hygiene) and Dr. Lan- other appointments include Mr. INTERNATIONAL BANKS. 
troUed ■» £ mfaAhig of cashlre managing director of Odex r. S . ColwiU, Pains-Wessex finan- * 

Mr. *5- Adams, chairman, Mr. Manufacturing, both subsidiaries P j a i director to the Board of 

J. E. Chaplin and Mr. T. G. Ffost, 0 f Odex Racasan and Mr. Forbes schermulv and Mr. W L. Nelson. *? ie Trustees of the BRITISH 
each of. whom Is respectively man- j s a partner in Turquands Barton Scbcnmiiy’ sales director to the J HJSEU1I have appointed Dr. lan 

^■Su d »on? f tt ? e P^rX- Maihew “ d Co * IS- t£ KanSa 

aDd - “* d,Vl - - » S. Rid.at Oaca “SSffT 
In consequence oT ibeir appoint- appointed general manager and a dtrecIor 01 00 “ companies. He w!]] {gke up ^ appointmeat 
ment to the policy committee Mr. a 6 ?o ? . c * , ® r ®* AUTO DIESELS 
Bellamy has resigned as managing BRABV 

Mr. K. and Mr : N. WE%»ilS»S ap £ int V Wa.ennan h aa t «n 


- — take up his appointment 

Mr. Bernard Andley has been ° D ® ctol ^ er 15, ^ 
appointed chairman of AGB 


man of the moulding division. Mr. Jones have b een a ppointed direc- death of Mr. Martin Mad dan. ALUMINIUM DEE CASTINGS 
J. A. H. Osborne, group financial tors of SMITHS BLANKETS * (BIRMINGHAM) a subsidiary of 

controller, has been elected a (WITNEY;. Mr. Andrew Parkinson, secre- aicKechnle Brothers. J 

Mr. Eric H. Hughes has been 
appointed a director of 
SOUTHERNS-EVANS. He has been 
secretary of the company since 
197L 

. * 

Mr. J. S. Stephenson has been 
appointed assistant managing 
director — sales promotion services, 

Dms?(k BURT0N MENSWEAB 
★ 

Air Marshal Sir John Barra- 
ooogh. Air Secretary at the 
Ministry of Defence, has been pro- 
moled to Air Chief Marshal. i 



INTERNATIONAL EXHIBITIONS 
IN THE USSR 


1974 


INTERNATIONAL EXHIBITION 
MENT AND DRUGS” 

THE 3RD INTERNATIONAL 


“ PUBLIC HEALTH, MEDICAL EQU1P- 
Moscow. May-June, 1974 
EXHIBITION " CHEMISTRY ” 

Moscow, August-September, 1974 


1975 



INTERNATIONAL EXHIBITION - COMMUNICATION SYSTEM AND 
EQUIPMENT ” Moscow, May-June. 1975 

THE 2ND INTERNATIONAL EXHIBITION “ EQUIPMENT AND 
APPLIANCES FOR MECHANIZATION OF DESIGNING. TECHNICAL 
AND OFFICE WORK ” Moscow. August-Sepcember, 1975 

THE 2ND INTERNATIONAL EXHIBITION “ MODERN MACHINERY 
AND EQUIPMENT FOR FISH SEA PRODUCTS CATCHING AND 
PROCESSING ” Leningrad. July-August. I97S 

THE 2ND INTERNATIONAL EXHIBITION "BUILDING AND ROAD- 
MAKING MACHINERY AND EQUIPMENT FOR MECHANIZATION 
OF CONSTRUCTION AND ERECTION ” Moscow, 1975 

* 

FOREIGN EXHIBITIONS IN THE USSR, 1973 

• 1. Synthetic fibres, fishing net materials, fishing gears, and technological 
equipment for their manufacturing. " RYBOLOVNIE SNASTI — 73 ” 

Leningrad. September 20-30 

2. Equipment for fruit and grape processing. “VI N PLOD MASH— 73 " 

Kishinev. October 4-15 

1 ELECTRONPOL1GRAPHMASH— 73 ” 

Moscow. October 19-26 


■ 3. Electronics in publishing. 


4 Special methods of pressing and apparatus for metalo-ceramic materials 
research. “ POROSHKOVAJA METALURG1JA— 73 ” Minsk, October 

5. Visual aids and educational equipment. “ SHKOLNOE OBORUDOVAN1JE 
__73 « Moscow, November 22-December 12 

INTERNATIONAL EXHIBITIONS HELD IN CONJUNCTION 
WITH CONGRE5SES 

Technology, materials and equipment used in iron foundry “ INTER- 

( held ^r^ortjiTnetiOn with the 40rfi International Congress of Founders) 

Moscow. September 7-21 

Please apply For information to: 

Department of International and lExhib^icns in the USSR 

uepanmvn j# Mgbj(M|| Vld , Mauaw 107232, USSR 

Teltx: 7-IB5-UIV TPP SU Tdcptene: 268-7043 


Cardinal Invastmam Trust DM.. I.SSZSd. 

tr artf - ” 

I.7SPC 

Common Market Tit. PtB- Sm.. 20 0 
Dart lnds.,-7<Kts 
East Lancs Paper MI1L 0-52 5p 
Craft Diamonds, O 87SO 
Lee Cooper. 4 j7Sp 
L iner Concrete Machinery. 0.42p 
Larttfon jmd County ka. 2.1 87So 
M. and «T Dual Til. 3.2s 
MK Refriperetion, l.iVZSo 
Metal Products ■(Wlltenfialu. 0.7 
Metropolitan Water Board Me 

Municipal tat. 5 PC Prf- 1 75pc 
Middleton Hotel* 5 hoc PrlJ 1 923oc 

Ranks Hurts McDousoli, 1.1S7SP 
Rcabroofc inv.. 0.7 p . 

Ren wick Wilton and Dodson. 2.1* 

Treasury 9pc Ln. Stfc. 1980, 4*2 pc. do. 
9 PC 1BBO. £AJZ7 . do. 9 PC StK. T9B0. 
E4J7 

Word and Gold* tone, 3,07 Sp 
TO-MORROW 
COMPANY MEETINGS — 

Coated Metal. Cardiff, iz.so. 

Mavar Montaoue CL.) Chart bfl Crass 
Hotel. W.C.. 1Z. 

Pennine Motor Group, Leeds, 12. 

Shannon, New Malden. II. 

BOARD MEETINGS — 

Finals: 

Deco 

E'der Smith Goldsboroagh Mon. 

Pelmadulla 
Ray Peek 

Westminster & Country Properties 


Dealon.Comlno Intematlornl 


arner Oemes) 

. npern 

Nurtfln 


Justinian is 
on holiday 


and G.i. 1*. do S>a*e Prf^ 


DIVIDEND & INTEREST PAYMENTS — 
Alcan Aluminium, 25cts 
Associated Sprayers, l.lp 
SerlsfordE. 0 5750 
BristaJ Water Works Cons. OitL Sflu 
2- 45 oc. do OnJ. stfc.. 1.75 pc 
Comet RadlortsJon. 1.4P 
Granley Securities. 0.7B 
Hepparth U -> A and t> OrtL. MO 
Highland Distil ter to. 1.4p 
Inoersoll-Rand. 54c ts 
Kvnocti tCT a 
2JE750C 

Veroenlglnfl Refractories, gets 

vibraolant. 3 Jp 
Wrtphldn (F->. 0.98P 

WEDNESDAY. SEPTEMBER S 
COMPANY MEETINGS — - 
Allied lirrestmencu Institute at Chartered 
Accountants. E.C, 11^*5. 

Braham Millar. Browns Hotel, W- 12. 
British Benzole Carbonising. Manchester. 
10.30. 

GiTMt Portland Estates. Cale RdyaL W„ 

Greiidon Trust. Europe Hotel. W., 12. 
Holcombe. 3G. Chesham PtaCe. S.W.. 11. 
London Sumatra PUntattoeo. Baltic 
Exchaltoe. E.C m 11. 

United ^ Dominions Trust. 51. Eastcheap, 

Whlrhreai Oil swell Street. E.C, 12. 
BOARD MEETINGS — . 

Finals: 

City & Overseas Investment Trust 

Fta^eiscoFts 
Interims: 


APV Holdings 
Australian Agricultural 
British Mohair Spinners 


Carpels International 
Collins (Wllllamt 
Consolidated Diamond Mines oCS.W. Africa 
Danish Bacon 

De Beers Consolidated Mines 
De Beers industrial Corporation 
London United Investments 
Sharpe A Fisher 

San Alliance & London Insurance 

DIVIDEND & INTEREST PAYMENTS — 
Aldershot 8Upc Bonds S/9f73. £4.2606. 
Andersens Raboer. 2.2050. 

Bambargers. 2.E075P. 

Bath BLbc Bonds Red.. SI9f?5. £4^606. 
Braham Millar. 0-BBo. 
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News Analysis 

Hard winter for oil major 

BY RAY D AFTER 

MO ONE In the oil industry was OFEC conditions of “ updated hoping to face the series of i ’ 
, * T .kyg T e wppk^nri book value ” and the buy-back tiations as a unified | 

surprised at Libya s week-CTd for State’s share of Despite the fact that ih e 

decision to nationalise 51 per was —jf at 54.90 per barrel international groups reft 

cent of each of the major com- ^^pared with less than S3 per tively less on Libyan oil th* 
panies, including Shell operating barrel In the Gulf. the independents, few if a 

on its territory. ■ Libyan nationalisation pro- k* 1 * 0 *®* without 

It had been expected for cedure is-on tiieSe figures— from ' 

sever*! wh ite OA Kiedeffl °s “wKeSslS 

d!S nSdpTu tte mrt* • 

to bis pabies 

' ' nave expeeum lu« 

to tear up participation tradition 

«sie b “ — = » idS 

The scene vms set ewrl ^1^ LlSa^ simatioS ^ * S aimpanles. thereftm 

month when Occidental which c , ® i_ in a delicate negotiating pa 

was particularly dependent on Hflwever muc h the move was If they “ cave in " and agj 

Libyan oil “ acquiesced to fte pKnectefL tbe oU companies con- the nationalisation terms 

terms of a 51 per cent ^ were far from rushing could initiate a reorgani 

over. Then, m mid-Auguet, it with their comments of participation agree 

was announced that the mde- * a . 4ertiatiV e plans last night throughout tbe Middle Easl 

gr&up Dt (Marathon, -S S 'mufe^c&cn to IAW7 « » *> «* -w— • 

II and Amerada Hess) a 
agreed ” to be nationalised. 


*- 


1 L 


Sadi Arabia. If the major com- participation dea* are^j 

sary of hw Woodlera coup with ^uu cap ituiated. they depriving the nwjure t 

some such ** present to h is P“ l * s . e expected the Gulf increasing proportion 0 f 
people. As one oil company nafticipation traditional supplies. In afle 

ex«uU™putityesterd W :“Tj e ^ « ^“ ar K Z i ,S to WsM ' 


was virtually universal, could be even more str 


011 “d^ Amerada^ Hess) aiso JSJVkSSSra may“alM hkve’^been penalties; perhaps 'total't 


alisatlon as already effed 

The major companies, with next few weeks, there the case of BP. (This was 


tactical. 


one eye on their supplies from u e muc h back-room negotia- ted in revenge for Britain' 

Gulf states, stood firm. For a ^ Libya and other OPEC in Iran's seizure of the 

start, they considered the terms c ta t es _ tw Aimers this week, the Islands in the Gulf.) 
being offered as totally unaccept- gammit of Non-Aligned Whatever the outcome, t 

able; second, they could not be Conntr jes representing most of like being a difficult wfau 
seen to be agreeing, to Libya's the Third World, will be discuss- the oil majors, with higher 
demands, since this might have -he prospects of using and pur haps curtailed stt 
undermined all the negotiated -ISa*,- oil as a political If Libyan crude was c ; 

agreements in the rest of OPEC ® from Britain, for exanq' \l 

(Organisation of the Petroleum q 1 Tuesday the Organisation would not be disastrous— l - 
Exporting Countries). of ^5 Petroleum Exporting from Libya account for la 

On Saturday, tbe expected was countries will discuss the rami- 10 per cent, of the total- ■ ./ 
broadcast over Tripoli Radio, stations of Libya’s move while could create a pin ch on a ' ; : 1 

The new batch of companies jjj mid-September, OPEC will as well as aggravate the* 

coming under Kbedaffi’s control bold an extraordinary meeting of situation, 
include Esso, Standard Oil of 0 }] Ministers in Vienna. It is likely to be seven 

California (Socal), Shell (the All this comes against a back* before the oil companie 
remaining member of the Oasis around of continuing talks on their considered opinion a 
group). Mobil, Texaco and the proposed merger of Egypt line their future plan 
Gelsenberg. No details were dis- an( j Libya as a unified Arab America yesterday, tier 
closed, although it Is assumed state, a union which would link some talk of the possihl 
that the terms will be no more Egypt’s industrial and military international sanctions . 
favourable than the stringent strength with Libya’s oil wealth Libyan oil although th 
compensation and buy-back (its current production amounts regarded as “ gut reactit 
arrangements agreed by to 2^m. barrels a day, ranking The week-end move t 
Occidental. as the third major oil exporter Khedaffi may have been e: 

In Occidental’s case, compen- after Saudi Arabia and Iran), but it still hurt and tl 

sation was at net book value Caught in this political situa- things are shaping up, tl 
compared with the more normal tion, the major oil companies are could last for some time 

U.K. tobacco tests raise hopi 

BY SANDY McLACHLAN 

THE UJC could become one of BAT reckons that it will re- home-grown supplies f 
Europe’s commercial producers between five and seven either in cigarettes for tfc 

- / h ~ years to ascertain whether market or for export to 

of tobacco tef 0 ™ to* end tobacco grown in the UJC. could Most European conntr 
the decade. British American commercially usable. However, duce some tobacco, with 
Tobacco, the world's biggest experiments in Essex and Surrey receiving a subsidy un< 
tobacco group, although it does have already shown that tobacco Common Agricultural 
not sell its products in the UJL, will grow in certain areas. France is the biggest. *. 

has completed the first year of a A . viab )e domestic tobacco producing more than 10- ' 

growing industry could have a year, which is used 
programme of experiments of 5^^.^ advantages. As well as entirely by the state mi 
growing UJL tobacco, and the providing farmers with an extra Even optimistic a"- *’ 
results so far have been en- crop, it would also allow UJK. would not envisage a U -■ 
couraging. tobacco companies access to duction of anything li 


Cmnhin. CoimaaBM Room*. W.C, 11 
Gram MS, Graterenor House Hotel. W, 
10.15. 


W Bonds Red. 5,9173. ^ WaUSOrt M 

” ’ “ Battle Exchange. E.C.. V2.1S- 


Indicape, ... 

Sobrante. Connaught Rooms, W.C^ 12. 
Wellman Engin e ering . 25, Wilton Roi 
S.W.. 12.30. 


£4.2606. 

Coated Metal. 3.85o 
GUIattc. 37.5cts 

Meyer Montague (L.J. 1.69025* 

Midland Eank. 2.a5p _ - 

Plastic CofHlruclion. 0.73Sp BOARD MEETINGS — 

Scbttlih Northern IP*. Tst™ O.B75P . _ Flnatol ■ 

Scunthorpe 8 Uoc Bands Rad. 5/9/73.. Chambm 4 Fargo* 

£4.2603 Parker TUrtbffr 

stoke on Trent 8 UPC Bonds Red. 519/73. _ Interlmos 
£JJ 606 , Bowater 

Taylor Woodrow. 1 J12 Bd Crouch lOwkl 

THURSDAY. SEPTEMBER 6 l«S^ n rv^^5-* 

meetings- 

Allied follow.. Bradford'. 12. 4 INTEREST PAYMENTS— 

Amalgama ted bb tilled ProduM. Glasgow. £*3^“2ted malted i^*25p 

C^Mtor, Industrie*. Winchester House. E.C- 

Bank Bridge Smwritles. Manchester. 1Z Bank international La. Stfc.. 

pwa Plantation*. Sara* Hotel. W.C™ 11. J** . .. __ „ 

i2 - gaavegig: us 4~ 

churo ’ m HoteL w - & fear &B &” 70 

Merryat Group. 30. Kirby Street. EX, C “Y 0.132s*. do 6<*Pc Ptg 

12. J*n, ijIBDC 

Wood (Graham) steel. Gleet Eastern punlop Drb. Stk.. 3tpc 

Hotel. E.C.. 12. , _ 

BOARD MEETINGS— 

Ftoelat 

British Electric Traction 
Courtne* Poo* 

Felixstowe Dock & Railway 
Gil Ilford Brindley 
Gal Ilford Estate* 

Telefusion 
I nter ims: 

Albright & Wilson 
Baxtar Fell 
British Petroleum 
Brown A Jackson 
Carron 

Clay (Richard) 

GJ&txjns Dudley 
Hill A smith 

ISng John International 
MixcofTtrrte 

Transport Development __ 

DIVIDEND A INTEREST PAYMENTS— OK 


4ntf 


Hehdoa Greyhounds. 


Associated Portland Cement bob. 
shoe 

BHtish American Tobacco Ln. Stfc- 3 *ipc 
C ollins tiG. aand W.l. 4>«oc 
Dares Estates Ln. Stfc.. 4*c 
erd International Cap. Cord. Ln. Stfc. 
3 pc 

Grange Trust. 0.63p 
Great Portland Estates. 2-24p 
Hawkins sne Tlnsoo. 0.7p 
Hand arson- Ken ton. 2 66 P 

Hlcklng Penteaast. 3.01o 


Hlgas and Hill Deb. Stfc„ Slide 
H RMJW Oeb- *tk.. S'jpc 
Hillards, I.BBp 
Inch cape. SiOSSp 

intWT||tonal investment TsU *hpc Prf., 

israei-Britisfi Batik, I£1J 
Kliwsc^a^and Witechorch 9U oc Bonds 
Red. 1SriS/74, «bjc 
L a nark shire SWPc Bonds Red. 

• 

Land I Brest w*. 0,1 2£p 
Lincoln 9 UPC Bonds Red. 13/3174. *todc 
Lohdod Sfirfiatta Plantations. 1J)29p 
L r 5T W8Wr 0Mrt 9uoc Banda 

Mel drum rnvestflMSr? TrtiSG 0.529c 
MercanUle Credit _Ln. stk-, Abpc 


13/3/74. 


Bazaars HS29I Ort 


A Ort- 


Stk- idcts 

Rlsea9l4de Bowf* Red. 19/3774. 4%pc 

Salnsbury CL.) (PropsJ Deb. 5 tfc, S^SPC 
Srartharpe 3 Upc Bonds Red. 1 3/3/74, 

Sobrante Ord and Non. Voting. 0.763 d 
S tandard Tnist, 0 AZ5p, do 0.525P 
Tanjona Ttn. Ui2£p 
Thorn Electrical Ord and A. 3.22c 
Union Discount: 7 o 

Vtecose _DeVBitWrt»eht. I.OSp. do Hpc Non. 


Cum. Prf.. 4 .2 pc 

Riser Authtrlty 9UPC 

Marrrai Ord. and N/V Ort- UftGZSp ' 5(r ™* tR * 

Merchants Trust Ln. Stfc- 2pC . DIVIDEND A INTEREST PAYMENTS — 

Midland Yorkshire Tar Distillers Ln. Stic* fi JE 51jDC Bonds Red. 12/9)73. E2.S32S 




1219173, 


3 J <PC 

Midlands Ideal Homes. 1.881260 
New Central Wltwatcrsrand. 1 lets 
Otymoia Deb. Silt.. S*»PC 
Powell Dufiryn. 4.13 d 

Red land Deb. Stfc.. 3UPC 
Sears Engineering Deb. Stk.. 4iapc 
Sheffield Twin qrtll Deb. Stfc. 3^PC 
Tex Abrasives. 1.B2SP 
Waddlngtcn Uohfil Deb. Stfc.. 5Upe 
Watney Mann, Ln. Stks- 3U, «k 
W illmaon Englneenng. 0.9S3BD 
WhliBrtad Dab. Stfc.. 4U»c 
Torah ire Chemicals Deb. Stic. 5 pc 
FRIDAY. SEPTEMBER T 
COMPANY MEETINGS— 

Ada iHalllaa). Connaught Rooms. WX.. Renokl Ln. Stfc.. Sumpc 

.JO—,. ™, u Kam . tlM . gSJ?, Bffi SS; nilfft ,1® 


8oftOn 6bPC Bonds Red. 12/8/73. £3.3213 
BourrKmouth 5Lpc Bonds Red.. 13/3/74, 

Bta' 1 "! ti - . F. and J. HJ Ord. end A. 

O.B7SP 

Bren Hood 6Ype Bonds Red. 10/3/76, 
CStfjnvestment Trust. 1.4p 

£3*3212 ***** B ° nd * R * d - 

O^anoan 5 ‘see Bonds Red. 13/3/74 
HdlC^oS; end E^. A. 4.1875c 

T^l 175 - S«»Pc 

1^W73 £2^dz5*^ 5UBC BOWIs 

1.0SP 


Gold: Diederichs criticises U.S. 


DR. NICOLAAS DIEDERICHS, 
South African Finance Minister, 
in an interview published in the 
July-August edition of Inter- 
national Currency Review, 
criticises the United States' 
attitude td the gold situation and 
says central banks would he 
unwilling to sell large amounts 
of the metal on the free market 
Central banks would make only 
token sales if they decided to 
enter tbe free market instead of 
operating the present two-tier 
system, he added. “ Substantial 
eales of gold by central banks are 
most Improbable, since even 
central bankers regard gold as 
the only reliable store of value.” 
Asked about a sensible and 
realistic free market price. Dr. 
Diederichs answered that a level 
of about 515Q would produce 
solutions to many monetary 
problems. It would then “make 
sense for the dollar to become 
convertible again.” 

He had reason to believe the 
present two-tier -price system, 
which separates free market and 
official dealings, “wilt be 
terminated quite soon.” 

The annual meeting of the 
International Monetary Fund, 
which takes place in Nairobi this 
month, can clearly produce no 
solution to world monetary 
problems— " and no one baa ex- 
pected any concrete results,” Dr. 
Diederichs declared. 


He predicted a flight from 
currencies if no solution is found 
within a reasonable time and 
foresaw 11 a crisis of very serious 
proportions,” if the Committee of 
20 failed to come up with an 
acceptable new system by the 
end of next year. 

Increased demand 

Turning to South Africa’s own 
gold-mining situation, he said any 
Increase in output stemming 
from the higher gold price would 
take time and probably not be 
very substantial. It would be 
more than offset by increased 
demand. 


Concerning Soviet production 
of gold, he said the information 
he had, pointed to production of 
between 200 and 300 tons a year 
against 900-1.000 tons for South 

The probable level of the 
Soviet Union’s gold reserves has 
5£^L put ai between $lj)00m. and 
.-$2, 000m.- but be cautioned that 
these figures were pure guess- 
worK. 

Adked whether the Rahfl might 
be 'floated, Dt*. Diederichs said 
no change in the currency’s 
status was considered necessary 
now, especially since the recovery 
in August of the dollar, to which 
it is linked. 


BRS Parcels in Europe 


BRS PARCELS is now supple- 
menting its ‘’Pacemakers Tran- 
sits” parcels and small freight 
service operated within the UJL 
by a new road/air service cover- 
ing Europe. 

The new sendee is expected to 
appeal to existing customers in- 
volved In high value or urgent 
export shipments of less than full- 
load capacity. 

Exporters who normally ship by 
full lead, but which periodically 


P°l n t® . full loads were 
assembled, might also he 
Interested. ^ 

• Businesses in England, Wales 
and Scotland, can dispatch goods 
JJJ. toe opna al daffy collection 
and delivery service operated 
from the company’s 80 branches. 

Documentation has been simpli- 
fied, -and insurance rover Ot 
^lately 


toe goods have been collected. 

Delivery to customs destination 
Pgtote usually take 4/S da^, 
altho ugh most should be served 
groupage within 2/3 days, the company said: 


“PITTI HOMO 


I 


IN FLORENCE 

from 13th to 16th Septembe 
1973 

AT AERHOTEL 
BAGLIONI PALACE : 

Piazza delPUnitSi Stall ana, 6 • 

COMPLETE SHOV 
OF 

MENSWEAR 

Suits 



■•'’V 


Overcoat V ^ 

Rainweat^Q* 

Shirts 



EXHIBITED BY THE MOST QUALtF! 
MEN'S FASHION FIRMS 


For information : 

GENTftO D! FIRENZE PER LA MODi 
ITALIAN A _; v 

50121 FIRENZE -Viale Gramsci, 9/A ^ 
Tel. 679.183 — 672.404 



Brussels. Belgium 0cro bw 

A Comprehensive Two-Day CenfereK*- 




A Comprehensive Two-Day CenfereK*- 

CAPiTAl EQUIPMENT AND INSTRUMENT* fO R 
THE EUROPEAN HOSPITAL 

authorities from Germany. France , left ^ 

WETS*! Sw * en ’ United States and 

discuss ad ph ases of the European Hospital Market 

marketing facts and figures • pricing and market'** 

j SSSST* r " gUl4tions • technology t 

purchasing practices V crends and oud«* s 

FOR INFORMATION AND PROGRAMME PLEASE CON T ACf: 

□-L i r ce*— 4.. . 

If 



. . Robert 5. Flrtt Inc. 

w 5 L v 3t F* t °n Avenu 

Nnr York, Mew York 10017 
r.fdpiwde: (2 12) 490 38 BO 


I tIBpoonc- 



.V - '-.-.‘i 



> 
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Brandt calls off Prague 
trip after treaty hitch 


BY JONATHAN CARR 


BONN, September Z 


Rebuff for Nixon in 
oil companies 
anti-trust action 


Jb-lfea 


French poll Ministers arrive for 
Sse race AI § iers conference 

K BY OUR OWN CORRESPONDENT 

foncinn ALGIERS, sept. 

tvUkjlt/ AA PPVmD iiiiLUKVCnr i.aurfdo.l nnlitioal nmh 


ALGIERS. Sept. 2. 


WEST GERMAN Chancellor Herr Thus th. f ™ UU 11" 11 U3 1 OX, llUil Tetl^l Oil 

.Willy Brandt has indefinitely Brandt’s Osrnnlirif^SiiM, H 5 rr B wlln institutions, such as courts IvilMUli SENIOR MINISTERS from more individual political problems 

•postponed a planned visit to already bniSI «w. W* and companies. A _ DIil . « a* Rune* eor-m^ir than 70 counincs were meeting which worry particular states. 

Czechoslovakia this week for the Soviet Union 8 Po?an? aml^iSSt The relevant passage in the BY ADRIAN DICKS WASHINGTON, Sept. 2. y p rt o here to-day to prepare the fourth Because of its venue this 

signing of a treaty normalising Germany— baa n>n „ asi accord is not fully explicit on mm, _ , PARIS, Sept. 2. summit of non-aligned countries conference will inevitably treat 

rations between the two Officials here “ att ” aud Pragufbas US Mr - Simo ^ Z ho J* depu,Y THE PRESENT tension between which opens on Wednesday the Problems of the Middle East 


WASHINGTON. Sept. 2. By Rupert Cornwell 


SENIOR MINISTERS from more individual political problems 
than 70 con nines were meeting which worry particular states, 
here to-day to prepare the fourth Because of its venue tms 
summit of non-aligned countries conference will inevitably treat 


countries. 


Officials ' _ toe matter and praeue has been - - V, T XBU v*L luue v " um ' inT - Bunon * wno 15 aiso aepuiy ttt 

«^Sf& , 5SS.ffir u t ^ 4 .S. 0 2 interpreting 1,W5 •SSXL'SLSS&J* SS» “PSJife »-=»■ J- 5 


'SL rgSZJL “5JWS > h L — . *»:i it reS *a re L ,ricUv ' “™» * 


__ ‘poSble 1 "" 1 «£W attempt by tte M 10 «OTMt U* Vpportimity'to rit e ri 3 B " often . 

-.intense diplomatic activity ""bv fundamental l 3ha„ .» ■ re ~ ecIS , a . . Administration to get It to call ‘‘discuss the matter further" >. i ^ ' n r?. n divergent views of what non- Lusaka io 1970. was dominated 

Bonn to find a SSnmJZ 22i„£T i » 0gE , ln . Mosl:ow « Bj>lajning the present tmpasse. off its pending anti-trust actloo with Mr. Bugmao before tael ?i E .2'™SfSni3 alignment is all about have by Somhern Africa. 

• formula, differences between toe Rnnn f ?f better relations with SStSSSS?* S01 J rceB , sa y the against eight major oil action by the 6 FTC He argues H? r „° too n <??h * i ItaThai Sn! been P° uri ng into Algiers. A Fierce anti-Israel resolutions are 

Bonn It la. believed the need r°?? e t Union went as far as it companies, on the Grounds that tost top. intooratori rmTxnan'.oe' here. showm 0 that more than one beaminp President Tim the nnlv atrpartv homo olanned and the 


Engraan before final 


toe last few days at length, just as the last 
often with widely Summit! which took place In 
views of what non- Lusaka in 1970. was dominated 


about, have by Southern Africa. 


to" fodwtrii cooperation Eg go i to" Sb£ STST Sf SS? SS SS 

. .resolved. 1)6 ^S^lff^SfSSSSL^ fSSS&S^S&tSll^ SftL"*? t0 a,arket 111 toe 50me tftwr functions has given 


-"SSSSed sources sav it for Moscow, than its East German ally nett feVyeare." ~ wme Vtoem^cond tiSts s ? ould be , sin§le ? ° ut fot estra ment"VThe"oto^ wereNawer actively" ‘in VnumbcF'of" AfricaS 

; 'clear that the Soviet Union has ah^. Qt clea1 !^ consider- d sired. The FTC. which is an indepen- about building new refineries in StT ~? 8 eDtry c0ntrDls '. . . and Nehru) arrived to-day. and Larin American capitals. In 

■! been behind Prague’s stand and ^£ n tha * after Moscow, the sources say. Is dent Federal regulatory agency, the U.S. — an objective that The surveyor, organised by the He was driven through streets the hope that their friends in 

deal in with RnSn *1*2“*™* of ne gotla- now anxious that no precedent filed a complaint on July 17 comes high in the Administra- weekJi ' magazine Le Nouvei which the Algerian authorities the Third World may he able to 

. . x»oan Hons over The Prague treatv. a be set— even nn annorontlv .loainct the eioh* ^rtvwi nc Hnn'. ** in r Observateur comes after a week have rlaPitfitAl rnith olnman? rfn cnmothin" tn temner the 


further than its East German ally next few years. 

desired. The FTC. which is an indepen- 


«« nJi w beanjinR President Tiio. the only already hems planned and the 

person jn two considers that survivor of the three main Israelis, anticipating this, have 
workers from North Africa founding fathers of non-align- in recent weeks been lobbying 


: • that in their 


ihe ; Czechoslovaks - havT i ? a ® ue treaty, a be set— even on apparently against the eight companies tion’s order of priorities f or Obseryatdir comes alter a week have decorated with slogans do something to temper the 

•. little room to manoeuvre 30 22!2S!i ra .uI ely minor P° lnt minor pointer— which could, from accusing them of monopolising dealing with the so-called enercy ma . r ^ ed by a series of rac«d expressing familiar sentiments blast. 

causen tup postponement of the its point of view, dilate the the refining of crude, and of crisis. incidents, mainly on the South about familiar political tonics: However carcFul the agenda- 


• lliue room TO manoeuvre » n , rr ..j , _ * _ — ■ ~r- • : — r — mj iuuiiu>7vii0UJB uniJUK wilu me MJ-ctuaeu energy — ■ ■ — ~ - — jkiiimn-inj -hum. 

The same is true nt ,F**® P°?^Po neni ent of the its point of view, dilate the the refining of crude, and of crisis. incidents, mainly on the South about familiar political touics: However carcFul the agenda- 

■ Talks with HuMarv and , ? C 5r ot ? ,7 U,L * Berlin accord still further. It is having "maintained and re- Mr Simon’s letter an Dears not cbasl ’ ,n and around Marseilles, the plight of the Palestinians, planning may have been, inter- 

Mithe talks. Bonn bas held noted that the present difficulties inforced a non-competitive to have reached Mr En-man Of those interviewed. 5S per cent. Vietnam, the iniquity of foreign national conferences are often 

- K 22- f 5L^?°‘ toat “ d /r the four-power agree- are also coinciding with a market structure” in several him«5f but Si? staff SS fe,t ^ North African immi- military bases, and so on. But dominated bv the events of the 
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t toe present. Berlin citizens but also for mumst leaders. action by the Justice Department factual bases could gife rh;e to country. nations. . . . . mg in Kuwait of O APEC foreign 

, l ' ~ repotted this week in Time charges of impropriety or Not surprisingly, hostility to P. r ? ra ™ hopes expressed by Ministers, it is certain that the 

: .'.-TTn/^l 1 -m ■— ' Magazine. It stems from very unfairness." unlimited immigration is most arriving delegates and from the prospects for using Middle East 
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‘ - ;■ profited from crude shortages to ambivalence of the White House early 1960s, and the lower there maj be rivalry for promi- ernmeni are expected here b. 
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. In a letter to the chairman of petrol this summer, it has tried ^ rom Algerians. 

■; BY LOREUES OLSLAGER BRUSSELS, September 2. the FTC, Mr. Lewis Engman, the to persuade the bigger companies Despite a resounding majority 

•7 ■ v M .. „ _ ^ ^ chairman of the President’s Oil to so 00 making crude available of 68 per cent, which ackuow- vnnrSiT 4-/\ 

. . THEEE CCommlssion has begun trade negotiations op September France; VerUca-Monugmes and Policy Committee, Mr. William to the independents. ledged that foreign labour is J30I)U lVllTllS[cF ItaaV IO 

.r 12 determ ^ e Community BonteiUertos Beiges Reunies of Simoo, said that the possibility These efforts had little success useful to France, the survey V iTXlUIULW A VMU J 

' P °S?°° on outstanding q ntfitto ns. Belgium; Bordoni, Rlcciardi and that the Commission’s action on a “ voluntary ” basis, and last showed up clearly the now . . j 1 *v y 
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BY LOREUES OLSLAGER 


BRUSSELS, September 2. 


Bonn Minister ready to 
attend bribery probe 


BY JONATHAN CARR 


BONN. Sept. 2. 


News of the Commission’s in Brussels is scheduled for when exporting to its territory, 
move precedes the slow resump- September 21 to discuss the EEC as well as to exchange price lists 
lion of Community activities Budget for 1974. and information on sales condi- 

f to-morrow after the five-week The glass producers to whom tions, discount practices, and 
summer holidays- But while most the Commission has sent letters price modifications. They also 
officials and Commissioners are of complaint are all members agreed .to co-ordinate their 
returning to their desks this of the Liechtenstein-registered methods of price calculation and 
week, no major activities are International Fair Trade Prac- align their sales conditions, 
scheduled before the week tice Rules Administration All this, the Commission said, 
September 10. (IFTRA). They include Gerre- constitutes a “ grave and deliber- 

_• The first notable EEC event sheimer Glas, Ruhrglas and ate** breach of Article 85 of the 
will in fact, take place in Tokyo Heye Und Neinburger Glas of Rome Treaty, which forbids 


prices plies in the next few years." into effect. 


New Soviet attack 
on Solzhenitsyn 


MOSCOW. September 2, 


and racketeering— despite fre- ready to appear before a Parlia- ments about whether the Minister 
quent official statistics showing mentary investigation following a i^d removed Federal fund, or 
this Is not so. Moreover 38 per claim that he withdrew DM50.000 u removed federal tunas or 
cent said they were afraid to from Federal funds the day wtiat had done them, 

venture out onto the streets before a Bundestag vote which wer e pure invention. But he 
alone after dark. enabled the Government to stay made it clear that Herr Ehmke 

Perhaps the one encouraging in office- was ready to appear before the 

finding for the Government is The Minister of Research and investigating committee this 
that 49 per cent of the sample Technology. Horst Ehrake. would week, 
believed that the best way to bo the highest member of the 

ease racial tension would be to Government to appear before the GFRIVfAlV WAflF 
improve the social and living committee, which began probing 

conditions of foreign workers. allegations of political brihery in TALKS RESUME 
This body or opinion narrowly June. TO-MORROW 


when Ministers from the Nine Germany; Boussoia-Souchon- re str i ctiv e practices such as price conditions of foreign workers. allegations of political bribery in 

will meet on the eve of the Neuvesel, . St-Gobain : and fixing and market sharing agree- THE SOVIET Press suddenly here calling for “ all supporters T*” 5 body or opinion narrowly June. 

opening of the international Verreries de Blanc-Missemn of meats. It reminded the com- fell silent to-day on the trial of of progress and democracy all outweighed the 42 per cent, for A former opposition deputy, 

panies that it has the right to former dissident leaders Pyotr supporters of peace in the world whom the best solution would be Julius Steiner, claims he was 

f. ■* m VI .1 V impose fines for such infringe- Yakir and Viktor Krasin, who to raise their voices in the increased surveillance and paid DM50.000 for helping the 

• iTOfilcifa ohnflAl*SI mithrAQlr ments - were sentenced on Saturday to defence of Academician tougher police checks on the Government win the confidence 


Italian cholera outbreak 
‘now under control’ 


BY PETER TUMIATI ROME, Sept 2. According to informed sources Andrei Sakharov, both of them cently 'thtoaEh^his Outspoken 

THE ITALIAN cholera situation have been no cases of tte SET t ?n^r™nd “*“■ of the Soyiet 

1, now aniler c ontrol l ad cannot amm. . f ° r 

stated toWV'V Italian JJSfc. SS ^ STs ”5 

In tile past 48 hnur. there be stlB spreading. At least I SWEDISH RULING I 

! made 11 malicious 

have heen' ho-'furtter chotera of the people taken to hospital PARTY (( TO ficr that were picked up by the »^ nor i 

deaths, bnt it, the tseek up to have been slated to be suffering 1*AR1 V TO GET ^,™? I e£ C S 1 eitpio of 

last Friday there were nine from it Some 300 people are in 41 0/ Qp VOTF ” “ slanderous fabrications against p ^ 

deaths, all of them in Naples, hospital as suspected cases- In **- /o ^ VU1IS ^ soviet Union." Other news- and 

However, it Js now admitted By John Wa,ker pa Pf re , carried - le ? e ^ lSed a SSbe^of letter 

that a considerable number pf ? Jltimne * ...STOCKHOLM, September 2. denouncing Dr. Sakharov and 


The companies now have the three years in prison plus three Sakharov." 
right to reply before the Com- years’ internal exile. He spoke of the “hysterical 

mission makes a final ruling. But newspapers kept up- a campaign ** against the most 
which in tarn can be challenged steady attack on Nobel prize- eminent of the dwindling band 
In the European court in winning novelist Alexander Solz- 0 f Soviet dissenters who has 
Luxembourg. henitsyn and Nuclear Physicist come under heavy attack re- 

According to informed sources Andrei Sakharov, both of them cently through his outspoken 


By Malcolm Rutherford 

BONN, Sept 2. 


UOI 


IFTRA members, but have not The Communist Party news- p^ts 
joined the group. paper Pravda said Solzhenitsyn The 


CSV vl 


immigrants. vote of April 27, 1972. Herr „ BONN, Sept 2. 

Steiner says he received the TALKS ON the wage situation 

-- — — money from the Social Democrat * n West German engineering 

„ . _ T . . _ T __ . Party whip, Karl Wienand, just industry will be resumed on 

CANADIAN TRAINS after the vote. Herr Weinand Tuesday after union leaders and 
~ denies this. employers met for 17 hours on 

MOVING AGAIN The new twist to the affair Friday without reaching any 

Ottawa c flnlomt , 0 . „ came this week-end. A Cologne results. Both sides believe, how- 
OTTAWA, September newspaper said it had been told ever - that the outbreak of 
Trains began moving again by Herr Ehmke, then Minister at unofficial strikes is more or less 
across Canada early this morning the Chancellery, that he had owr, at least for the time being. 


paper travaa saia aoiznenusyn Thp surpmont iS a. u fi jZV. c ue uau ■> 

and Sakharov, who have criti- SaSaml?* mS? iSrinn^T £nnn y Jril S removed DM50,000 from Federal The two sides are believed to 

cised Soviet policy recentiy. had ra ^i“* ST^s ^worker^ on April 2B.1W2. be discussing whether there 

2 S* l at T„ eE ?,: •mm him “a* Lrz rimma ” 1 “ to JifgXSi .! 5 S?EE SB ™ d 2 ° 


last Friday there were nine from it Some 300 people are in 
deaths, all of them in Naples, hospital as suspected cases- In 

However, it is now admitted 


that a considerable number pf , 
cases, none of them fatal so far, 18 iESS"?' 


ascertained and suspected cases 


that were picked up by the ^7 harm to toe intereatJoni' ^ work. The new law* 
Western Press m a campaign of posit j 011 ot ^ soviet Union. mflde for 

slanderous fabrications against ^ Soviet Press television workers to remain on stri 
the Soviet Union. Other news- 1^“ renUy ™° b nigbt wa, 

papers earned letters from lipjg-j a numhpr by Parliament on Fridai 

readers denouncing Sakharov Sakharov ^nd The -J aw ’ /“ ODg - <? ther 

There was no explanation for “JL iSSSSmiJS!. ? TOvides - Jot _ minimum 


wage Ehmke denied the money went to is also a dispute as to whether 
Herr Steiner, the newspaper said, new wage negotiations should be 
1 A spokesman for Herr Ehmke’s conducted centrally or regionally. 


been taken to hospital with hos P itals and other medical poll carried out by the Swedish Saturday was reported only in 

-Stoms siSilar to thore centres t0 vaccinated. Institute of Poblic Opinion the Foreign Service of the offi- 

, t x " Minor riots took place over the Research for the Stockholm news- cial Tass news agency, 

s U nT^I 'firmed liain tSSav' ^ that there week-end in some of the poorer paper Dagen Nyheter. The three Western diplomats believe the 

I VJ I U-fc “frned a,>ain t(Hla y Iaat ‘here. q uarters 0 f the city because of opposition parties, the Conserva- main purpose of the trial was 

r - "' "" ■ water shortages and a general tiyes. Liberals and Centre fatty to make clear to the Russian 

-► i — ■ . — ■ feeling of frustration over the a -combined total of people that greater openness in 

I D A I ilCw AUTHORS WANTED ineffectiveness of the local relations with the West will 

| KMLMw Auinuno nAniCU authorities. To-day the authorities ^ not mean relaxation at home. 

... BY N.Y. PUBLISHER _ 

5 1 *i ■ ' J* * * Hook wwishcr swks maaa- ‘“8. when it poDed 45^ per cent— „ , reports that Dr. 


Durham Cathedral 


AUTHORS WANTED ineffectiveness of the local relations with the West will 

AUlnUVfo HAn I CU authorities. To-day the authorities not mean relaxation at home. 

BY N.Y. PUBLISHER ^ ™ . reDort , Dr 


-Doetry. scboJaetr and rNuaons works. 
« c. New stnhora welcomed. Send 
[I for free booklet. Flf-l, Vnntagr Prjus. 
e -516 W. H SI.. Now York 30001. 


effective preventive against munist Patty, which then won support within the Soviet Union 
cholera infection— and for some 4.8 per cent of the vote. In the from a fellow physicist 
drugs which are now in short latest poll the Communists were Physicist V. F. Ttzrchin issued 
supply. given 5.5 per cent of the votes, a statement to the foreign Press 
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The Chairmen of the Italian Banks, 

CASSA DI R1SPARM10 D1 FIREIUZE 
CASSA Dl RISPARMI0 Dl GEW0EA E IMPER1A 
CASSA DI RISPARMID DI 1/ER0M VICENZA E BELLM0 

have the honour of announcing the opening 
of their joint Representative Office in London 

in September 

One thousand nine hundred and seventy three 
at Wax Chandlers' Hall - Gresham Street . 

PioiK 606 S225-6-7 
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Durham County also offers new industries 
the highest investment incentives 
in Great Britain 

Please get in touch for details 

Durham GOUntV Council CQuoty Planning Officer, County Half. 

» V^wUllWII Durham DH1 5UF, England. Tel: 0385 64411 Ext 333 






c 

f. 

d 

I P 

i 

• n 
si 

• tt 
V> 
ir 
fc 
al 
in 

Vi 


w 

'< »* 

• pi 

!* 

:h 

fc 

3c 

n 

h 

h 

* -O 

;o 

Jf 

20 


O' 
If 
T r 
*a 

3C 

n 

ja 

or 
or 
ro 
* er 
1 
oc 
"SC 
ar. 
it 
re 
n 
T 
tie 
Ui 
co i 
xa 

VP’ 

: 101 
' hi 
.<o 
. ie 
ea' 
w 


THE JOBS COLUMN 

Managerial chief for stockbroker 


The Financial Times Monday September 3 1973 ■ 


SPORT: HORSE TRIALS 


SAILING 


BY MICHAEL DIXON 

STOCKBROKER Smith Keen 
Barnett wants someone to pro- 
vide a consummate and sweetly 
running management machine 
so that the firm's traders and 
other specialists can concentrate 
on their proper jobs without 
bothering about administrative 
matters. 

Based in Birmingham, the 
new director of administration 
will be responsible to senior 
. partner David Row e-Ham for 
finance and accounting, person- 
nel and organisational develop- 
ment, and support services 
generally. 

As well as seeing that these 
various services are delivered 
oa time, the newcomer will have 
to develop the firm's systems in 
line with the new methods being 
adopted by the stock exchanges. 
This requires, among other 
things, a thorough user's 
knowledge of what computers 
can and cannot do. 

The director will also take 
part in determining business 
strategy and carrying out 
marketing plans. 

SKB, which has a branch in 
London, employs rather more 
than 100 people and is expand- 
ing. At first the director, who 
will work through the heads of 
the appropriate departments 
and office managers in branches, 
will have about 25 staff in his 
domain. 

Candidates must be quali- 
fied accountants, preferably 


Mark Phillips best at Burghley 


chartered and with some formal what we’ll 


BY MICHAEL DONNE BURGHLEY, Sept 

need six months Building Corporation, owned by 

training in general management ahead, and be involved really four construction companies. r4PT , TO MAllir th»«» >«,.»» nnp this non than usual because of his phase on Friday night. 

They should have managed the personally in the growth of the "We need an absolute para- 1d3d coS^s^SrtpromSSg^o^ SupnJred dressage. He has been HjgMr nWj A 

financial function of a concern business. gon. says managing director Marion ^ Burghley three- threeXy-event riders. With The consistently in tbe funnmg at Satuga} night after the., 

m the money business— not Candidates must be qualified Duncan Scott Douglas, who day event here to-day with 67.2? Kingmaker she has been placed horse trials over the past tew eramxy | sne *ying s* 

necessarily a stockbroker— and accountants, ideally with a can help to stimulate the penalty points. . consistently over the past two seasons and is well known m lana i norae an C 

ideally have developed their degree in management, but planning and design of an Second was Miss Diana Thorne seasons and in 1972 won the National Hunt circles. “* 

ly with management imaginative community where riding The Kingmaker (7653 Midland Bank Novice Champion- °w ® SR wi 1 

^ ^ ement set* M STS taSS Sjfi zss -* .■**» - ^ 


ge 3Z-50. hungry ro get on, you Know, grated witn me entire range of w" ~ xTZZT Aithoueh touch, ■ this year's country day. 

Salary £7,000 plus bonus based quite probably with a working- recreational facilities which the chS^CoUins riding f Cenmrian Australian^l^mipic team ^at course^was fair and about one Nevertheless, the * 

i achievement Help with class background." residents will want The manager w ith 86.73 penaliy^intsf Munich last year and was also quarter of the competltitors achieved by Mark PhilHps 

Mark Phillips has thus demon- then ridden round Burghley by failed to complete it t tew ! SS dMaM^sSl* ™ 

mtoii tiiat ho non t,i a nranimio mynpr Bill RovcrofL reasons, mainly being eliminated a gooa dressage score can 

Hatherly, Harley for refusals at some of the more determining the eventual 

— - - ners. 

the end of the dxv 
phase an Friday, he was 


on 

removal. Non - contributory Experience ? “ Management will be in charge of the total , .. . _ 0 „ 

pension. Rest for discussion, side in a first-class retailing project right the way through.'’ strated that he ranks as one his previous owner, BUI RoycrofL reasons, mainly being 
Applications to Giles Foy. chain would help, hut I’ve an A professional qualification, of this country’s foremost riders With Sue ‘ ‘ _ “ " ner _ 

Leslie Coulthard Management Dpen mind,” says Mr. Cassel which could be in anything from “ three^ay<venting, with a par- came ninth at Badmintonm the dlffl^t fMces. occurred At 

( Brettenhara House. 14. (10*110. Prince's Street. Siedr- accountancy to, architecture, is *'2Z'*g* SMlJS th»t ZSflZZSS* I*» 


Lancaster Place. London WC2). port. Cheshire-tel. 061480- wanted. - Apart from that we alu£b£' five’ horses ‘either Second, with only . Fren* 

0441). Age 2440. shall look for proved success in “S hi tod many victories in P ^ V oS^of ttT^inger fauSFto pass the veL or did not ahead of him. Kto ultia* 

Youns. mean Salary up to £5,000 or so. an executive capacity, probably! the past, notably at Badminton riders rapidly making a name present ' — 

O” VnniM chora in sioui Ca* with a mainr mnram In mn. with hi. walLlmnam mrasnt Riwat tiaroalf and hat fllrill and tiqn yr»' J 

The advantages of good cross- a virtually faultless crowco 


up to £5.000 or so. an executive capacity, prooaDiy t he past, notably at Badminton riders rapidly making a name present themselves for mspec- toiy was achieved by a cob 

Equity share in view. Car. with a major concern in con- with his well-known mount Great for herself, and her skill and tion yesterday mornmg.^ tion^m ims gooa oressage: 

Help with removal. Non- structmn or a company in the Ovation. But his Burghley horse courage were further exemplified 

contributory pension. Holidays property field. The essentials Marion was largely an un- at Burghley by the fact that she demon- show iumoine uhase 

There's a job with similar flexible. are enthusiasm for this We of J~» S* ~ “ ^ .. 

— _ in sue Hatherly’s performance, for in such a commanding pc 

But the context is . . . well, less MD says the company is second and skill in management, especi- ja^adjT done ’we lT aT‘ earlier sevento'position^ “ example. Indicated that with a that he could afford to hav 

gentlemanly than stockbroking, in its business in Britain, and ally the management of ideas.” events, being the reserve ebam- Mr. Chris Collins, who came good crosscountry performance, fence down and still wt 

We’re young, mean and aching to be first. Age unspecified. __ pion at the Junior^ European fourth with Centurian, started a rider can pull himself or her- event- .As it^ happened, li 

greedy.” declares Wllf Cassel, 


managing director of Cordon 
Bleu Freezer-Food Centres, 
which over four years has grown 
to own two dozen supermarkets 
in the North and Midlands 
specialising in supplies for 
family deep freezes. 


Community 

builder 


Pay, starting around £6,000, Championships at Bridge ' last the cross-country phase of this self well up the Ust. d^otoh the last fence, bt 

will be linked to achievement year when ridden by Tony Hill, year's event in a stronger posi- At the end of the dressage still the ultimate victor. 
Other benefits for discussion. 


Applications to Mr. Douglas 
fCatthorpe Manor, Catthorpe, 
Rugby, Warwickshire — tel. Swin- 
The next job, I gather, is to f or d 533). 
create a sort of up-to-date The Scottish development — I 


Burnham misses the South Coast big yacb 


BY ALEC «EfLBY 


He wants a financial con- Welwyn Garden City for be- where the manager will be 

troller able to earn a Board seat tween 3,000 and 5,000 fa mili es based — is the first major . ... . ... . , . ■ „ wriiiA c >w m .. 

within three nonths h y ".eoh- on e fconeend-ecre she eotne ISp^ee. of the C W 

company. But ouiers are m was dbmpwuou 1 * l f ^ ««« a™ Mm. for each vacht lust astern of her 


ing after everything that miles south of Glasgow. The job company But outers are m ^ ^TSS w5St‘ eS ^en’b^T^te for each yacht just astern of her with K - 

happens on paper in the com- title is township manager, and view, including several on the day of the oyster season, that lead with Robin are counted On this basis, prior of Whitby leading Alan Gn 

pany. He’s got to be ready for the employer is West European Continent David Powell’s and Richard j^isher’s Frigate and Arthur to this week-end's race, Morning and David Johnson's Sup 
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APPOINTMENTS 


ANGLO-CONTINENTAL TRUST 

LIMITED 

Part of a rapidly expanding London based 
banking group with substantial European 
subsidiaries requires 

A CHIEF STERLING 
AND 

CURRENCY DEALER 

for its growing money market operations. 

This is an opportunity for a dealer with sub- 
stantial sterling and foreign exchange 
experience to head a money market depart- 
ment in a large European group. 

The position will warrant a high salary 
together with a car and the usual fringe 
benefits of a city institution. 

Candidates should write in the strictest 
confidence to R. F. Coyle, the Commercial 
Banking Director at 65-68, Leadenhall Street, 
London, EC3A 2BA. 

Telephone: 01-4S0 5676 


INVESTMENT 

ANALYST 

We are a medium-sized firm of stockbrokers 
specialising in the provision of high-grade investment 
research to major institutional investors, both in the 
United Kingdom and on the Continent. One of our 
partners specialises in covering the office equipment 
and computer sections of the market and he now 
requires an analyst to work with him in those sectors 
— and to develop s imil ar expertise in electronics 
companies. The successful applicant will be required 
to prepare in-depth studies and so must be able to 
produce evidence of a high standard of literacy. He 
should also have at least two of the following 
qualifications: 

-£■ Marketing experience in the office equipment or 
electronics industries; 

^ A relevant qualification in accountancy or 
business studies; 

Experience in the research department of an 
investment institution; 

■Jr A working knowledge of either French or 
German. 

Salary by negotiation but we would not expect 
to pay less than £4,000 per annum to a man in his 
late twenties. In addition, there is a pension scheme 
and a bonus which reflects the profitability of the firm. 

Write to Box TJ2573, Financial Times, 10, Cannon 
Street, EC4P 4BY. 


OH INVESTMEVT ANALYST 

A leading firm of London stockbrokers wishes to recruit a senior 
oil analyst. The ideal man will be aged under 40 and have spent 
sufficient time In the oil industry In a position which enabled him 
to acquire not only a working knowledge of exploration, produc- 
tion, shipping, refining and marketing but also a sound grasp of the 
implications of the political and economic aspects of the oil industry 
and. most essential, contacts throughout the Industry. An interest 
in investment and financial affairs is also Important as js the ability 
to prepare reports. This is a senior appointment offering consider- 
able prospects to the right man. 

Reply, with full career details to Box TJ538, Financial Times, 10. 
Cannon Street, EC4P 4BT. 


ACCOUNTANT 

A Merchant Bank, with offices in the West End of London, is 
seeking the services of a Chartered Accountant with a knowledge 
of banking in ail its aspects, and comperancy to deal with all 
relevant accountancy problems. The preferred age is around 30 
years, and a good salary and benefits are available to the right man. 
Apply Box T2576. Financial Times, 10. Cannon Street, EC4P jlBY. 


SOLICITOR 

£ 3,750 


To draft, negotiate and to deal with the. legal aspects of 
conveyancing, building contracts and property development 
involved in our considerable expansion programme. 

The successful applicant will also be expected to advise 
generally on all matters affecting the Group, and therefore 
a practical knowledge of litigation would be useful. 
Applicants should be in their late twenties or thirties, with at 
least two years’ experience since qualifying, and the ability 
to work on own initiative is essential. 

This new senior appointment offers excellent opportunities, 
fringe benefits and contributory Pension and Life Assurance 
scheme, as well as an opportunity to live in tbe beautiful 
Wiltshire countryside within a short distance of the Cotswolds. 
Apply In writing giving full details to: — 

Mrs. S. Price, Personnel & Training Manager, 
EDWIN H. BRADLEY & SONS LTD, 

Okns, Swindon SN1 4JJ. 


Martin’s Oyster, a contender slater’s” Prospect’ ot Whitby. Cloud," counting ” her best five and it was, in fact, Prospw . 

earlier this season for a place The Solent Points series, has races sailed, led Frigate by 16 took the race by seven 

In the British Admiral’s Cnp taken on greater significance points but Frigate had sailed two a result that brought soulif 

team, won the Town Cup at during the last two years since more races than Morning Cloud. SJL 01 

Burnham-on-Croucb, the culmi- co-ordinated by a specially- Aisher and his crew took a well f 

-...cl- formed secretariat of the Com- deserved rest this week, having mg of the hopes of the Pr 
nating evmt to the week-long bined C(Jwes Q| ab lts attrac . been at sea every week-end since crew of a Solent Points t 

Burnham Regatta. tlons have possibly cost Burnham the yacht was launched In ™r . _ . ... „ 

Oyster’s win, by a mere four the entry of ' as many as ten March. . — 

seconds on handicap from her South Coast - based yachts, The ninth race of the series, aboard, was fifth and, wi 
main rival of the week, Bill especially as the pilgrimage to organised by the Island Sailing a ? se “5^,°? ^ Fngate fr om t h 

Howkln's Swan 44 Formosa, was Burnham after the rigours of Club on Saturday, was crucial she sail holds a nanow 

a fitting end to a struggle be- Cowes Week and the Fastnet from the Solent Points aspect and roan, uus was not official] 
tween these two yachts which raC e means spending an initial a fresh south-westerly wind and finned as Major Peter Sm 
has kept Burnham alight for the week-end saiUng to the East fair tide made for ideal condi- who is responsible for coil 
entire length of the regatta. Coast, a further week-end. a foil tions for a fast sail to the Nab tbe points, was on holidas 
There has been some disappoint- week racing and then another Tower and back to Cowes, a Meanwhile, speculation 
meat admittedly, that more of week-end to sail back to the distance of 33 miles. cerning the choice of tbe 

the yachts that have spent the s ou th Coast centres. Sir Max Aitken’s Perseverance, Ocean Racing Club's te 

season racing on the South These factors, together with with her designer, Britton three yachts to compete 
Coast did not venture to the yj e abandoning of the ” annual Chance, aboard, hoping to solve Australian Southern Cross 

Norlii Sea for this traditional ocean race from Southsea to the keel problems that prevented continues and while M 

festival, particularly the Prime Harwich earlier in the season has the yacht from competing in the Cloud and Donald Parr’s 
Minister's Morning Cloud. meant that, for the crews of Fastnet race, revelled in the fast HI still seem likely e 

Mr. Heath has scored some some larger yachts the East easterly run and then led the Prospect strengthened her 
noted sailing successes at Born- Coast waters are becoming more way home to Cowes. She seemed to selection. The crews of t 
1 ham in past years but, with his remote. to perform better into the fresh other yachts seek sponsors 

misfortunes in the Fastnet race Nine of the 13 Solent Points wind than she has done pre- to ship their yachts and- 
r t ill very much -in mind, he de- races have now been sailed and viousiy this season, completing selves to Sydney for the so 
cided to stay in the Solent and to enable as many yachts as pos- the coarse in 3f hours. hemisphere traffic. 


CREDIT ANALYST. £2.800 OJI. up to 25. 
International Bankers. E.C.J. Min. Z 
~ - AIB. Call 01-637 


m. exo. + Part 1 
0751. ATA Selection. 


MEDIUM SIZED- Stockbroker*- recoin? I 
experienced private Clients Valuations I 
Clerk. Salary by arranpement. Please! 
phone Mr. Macartney. 01-628 4020. 


APPOINTMENTS WANTED 


JAPANESE ECONOMIST. 10 years exper- SECRETARY middle-aged and sell- 
lence of Slock Market, seeks position. employed . would appreciate regular 

Write Mr. A. Osawa, 4 Courtfleld work. Greenfield. 28 Ballard House. 

Gardens. London. S.WS. Greenwich, SEIO 9DD. 


APPOINTMENTS APPEAR EVERY MONDAY 
TUESDAY, WEDNESDAY, THURSDAY AND 
FRIDAY. 


DOWTY 
FORGES AHEAD 



BUSINESS OPPORTUNITIES 


Stella Fisher 
in the Strand 


Qualified office staff 
are available to 
toork in Europe 


This Bureau interviews, checks references and gives a test 
before submitting staff as candidates for work abroad. We 
have been handling these placements for years so when 
you need language, or other special skills, call on us. 

We also place people successfully in London it:%!lf. 


StelkCFisfrertBimu 


110/111 Strand, London, WC2. Telephone 01-836 6644 
(opposite the Strand Palace Hotel) 


CORPORATION LOANS 


COUNTY BONDS 


10 


NO COSTS-PERIOD 1-2 YEARS MIN £1,000 

Supported by 15 Authorities within the County of MonmautlL 
Full details tram: County Treasurer (Dept.f) 

County Hail. Newport. Mon. NPT 5XJ. Tel: Newport 65431 



CBNCMAS (Contd.) 


OOEON LEICESTER SQUARE. (930 6111} 
Roger Moore as James Bond live and 
LET DIE lA.i Cant Progs. 12.40. 3.10. 
5.45. B.2S. feature 1 .DO. 3.35, 6.10. 
a.SS. Royal CJrcJo Scats BIMe. 


ODEON. St. Martin's Lane. i636 0691- 
1811,. Barbra Streisand UP THE SAND- 
BOX (AAl. Cont. Proos. 2.00. 5-4S. 
6.00 B.20. Feature 2.PS. 4220. 6.35, 

8.55. Lift 3 Days. 


ODEON MARBLE ARCH. C72 3 201 1«1. 
Laurence OtMer. Michael Caine In Joseoh 

L. Manklewlcrs him of SLEUTH f AAJ. 

Sen. Progs. 3.00. 8.00. AU seats Bkble. 
Last 3 Days, 


PARAMOUNT. Lower Regent 51. B39 6494 
THE DAY OF niE JACKAL (A). Pro®. 
2.15, 5,15, 8.15. 5ep. Perfs. All seats 


bookable. 


PRINCE CHARLES, Lek. So. 437 8181. 
LAST TANGO IN PARIS «! Sen. Perl*, 
dhr. line, sun.) 2.45. 6.1 S. 9.00. It .4S. 
Box Office OPEN DAILY. All feats 
bookable. 


RIALTO. 437 3488. FIST OF FURY CXl. 
Proas. 1-30. 3A0. S.5S. 5,10. 


SCENE 4, Swiss Centre. Lets. Square 439 
4470. THE CANTERBURY TALES DO. 
Sep. Peris, dlv. ilnel. Sun.) 12J30, 3410. 
6.15. 9.10. 12.00. Bookable. 


STUDIO ONE. Oxford Circus. 437 3300. 
NOW SEE JAN-MICHAEL VINCE NT In 
Walt Disney's TOE WORLD'S GREATEST 
ATHLETE III). Prooi. 12.15. 2.45. 5.25. 
8.00 P-m. 


STUDIO TWO, Oxford Circus. 437 3300. 
THE DISCREET - CHARM OF THE 
BOURGE0ISE iAA). Press, 1.40. 3.50. 
5.05, 8.25 


UNIVERSAL. Lower Regent St. 930 8944. 
JESUS CHRIST SUPERSTAR (A|. Pros*. 
2.0074.15. 6 JO. 8 45. Late Show Frl. & 
Sat. 11.30 P-ffl. See. Perfs, All seats 
bookable. 


WARNER RENDEZVOUS. Lclcs. Square. 
439 0791- MALCOLM Ms DOWELL In 
Lindsay Anderson's O LUCKY MAN! 
■XL Scp. peris. Weekdays 2.00. 5415. 
8.10. Sun. 3.30. 7.30. Lafe Frl. and 
Sat. 11.25 P-m- All Bookable. 


WARNER WEST END, Leles. Square. 439 
0791- Jane Fonda. Donald Sutherland 
STEELYARD BLUES 'XJ. 
proox- 2.05. 4 . 10 . 0.15, 8.23. Uxe Frl. 
and 5aL 11.00 p.v. 


CHESHIRE COUNTY COUNCIL 
Deposit Loans wlllt Trustee Status 
Loans are limited ot £100 and 
upwards, aublect to 7 days' notice by 
either party with Interest at 1196 Per 
annum. 

Interest Is payable quarterly on 30 
Septetntwr. 31 December. 31 March 
and 30 Jane. Please maka cheque 
payable to Cheshire County Council 
and specify whether or not you wish 
to have the interest paid Brass or net 


of income tax and MnJ W T? 8 m me 
County Treasurer County Hall. 
Cheshire (Tel. Chester 24675 Ext. 69f, 


ART GALLERIES 


ALWIN GALLERY. Mai or Exhibition of 

Sculpture. '' BRONZE. SILVER & GOLD." 
Collectors' items by Armluue. Ayrton. 
Bottom ley. Cesar. Chadwick. Frink, Heu- 
worth. Rice. Wynne. 9-10. Grafton Si- 
LofldM. W.l. Open 10-5 weekdays only. 
499 0314. 


KAPLAN GALLERY 6 . Duke Street. St. 
James's. 5. W.l, 19th and IOth Century 
French Paint mgs. Mon. -Frl. 10-6. 


MALL ART GALLERIES. The Mall. SW 1 . 
THE PASTEL SOCIETY AND THE 
UNITED SOCIETY OF ARTI5T$. Annuli 
Exhibitions. Dally 10-5. Saturday 10-1. 
Admission 2 On. Until Sept. 11. 


MARLBOROUGH 
39. Old Bono Street, 
an d 6 . Albemarle Street Wri. 
SELECTED EUROPEAN MASTERS 
si the 19th and 20 th Centuries. 
Including important works bv BACON. 
BONNARD. BRAQUE. GRIS, HEP- 1 
WORTH. KOKOSCHKA. . ROUALT. 
SUTHERLAND. UTRILLO and When. 
Catalogue fu»y illustrated In c«ipifr 
£3.50 post 1 roe. 

Admission free. 

Daily 10-5.30. Sats. 10-1 2 30. 


Sir George Dowty, Chairman ___ __ 

Kr TheiiineteertAAnnualGe neral to meet the demands for . the Poland and Czechoslovakia using and Western Europe beii 

Meeting of Dowty Group will be further expansion of our our longwafl equipment pro- stalled. 

J w, a - a f’Vi *2? bu fj ne f B * for Which are duced world record outputs and Industrial Hydraulics. Dei 

1 AriB Court ‘ ■■ . . °4 r ra J >id yield prop* for gold for industrial hydraulic 

iMeitennam. . Dividends. As stated in my in- mines are performing well. ducts have increased anf) 

Chairm -in'* Statement fr ° m 4116 ****"?*!?' % February the We have been working closely and orders are the highes 

Chairman s Statement Government limitation on dis- with representatives of the recorded. 

DlALd say*? *«*«*■** People’s Republic of China 1^ See agreements have 

?£?!£dl SSrtE eff0rtS t0 modenase *** United J 

current year should show sub- lent with the income tax credit 
stantial further improvement under the new system to 6.875% 

Growth in air transports tion, gross, making a total for the year 
the need of most countries for of 13.125% compared with 12J5>% 
more sophisticated defence equip- in the previous year, 
meut and the rapidly increasing Aircraft. Aviation business con- 
world demand for energy will tinues to prosper with orders 
ensure the continued prosperity on hand 20% above last year, 
of our Group. Longer term there is an increase 

Long periods often elapse in new projects which includes 
between the inception of a pro- work for many overseas 
duct and its acceptance in the customers, 
market and the improved results On the civil side exports con- 
are due to our considerable tinue to represent the major part 
development work in past years, of our order Intake and cover a 
Financial. Turnover increased by wide range of equipment. After 
8% from £60 million to £65 a depressed period increased air 
million. The rate of cost in- travel during the past year ftgg 
fiation slowed only a little, had a significant effect on our 
Margins on sales improved by activity, particillarly in the 
increased efficiency to 11.7% and supply of spares. We believe this 
with substantially reduced in- trend will continue, 
terest charges the profit reached In the military field substan- 

we^ISfonned that 2? £E^JSftS£St PtWeTCd 
the Rolls-Royce debts are to be electrical equipment and a major coal extraction techniques. This Japan and Italy for Va 

work has resulted in our re- pumps, Dowmax motors 
order for m other products, 
rnmion for fully mechanising Activities in Coventry 1 
tiUrteen Longwall faces, all of been rationalised and the in 
Which are for delivery in the trial hydraulic and Dex prod 
next. eighteen months. The pro- moved to other premises, 
gramme of modernisation is to name Coventry Precision 
M 2~“ e and discussions to equip changed to Dex Gears wbid 
a turmer substantial number of more descriptive of the w 

nTL ^lu Sta f ted ‘ n°w carried out. 

me excellent co-operation we Rubber and Plastics. Our rob 

^ Ienc ^ i ^ PeId ? B “«i the and plastics companies « 
pressures for increasing coal out- had record sales and we 

The Pmavia 200 Multi Role Combat Aircraft 

, . °t 0Ur mining companies, increasing demand, 

paid in fulL The law on liquids- part of the engine fuel systems nl J, 7 : “f. r automatic railway Home and export markets ■ 
tions allows no interest to be on the MRCA and ‘Jaguar’ air- yards were success- buoyant and sales overseas a g 

paid to the creditors who have craft on which types we antid- V 1117 “stalled in the UJL and increased by 44%, the n» 

waited for their money for so pate long production runs. otllers tor South growth being in the UA 

long despite the fact that the Thq variable pitch, propulsion Afrtca ' Japan, the United States Canada and Western Germans 

liquidator is to receive interest fan now has Government sup- ' ~ — 

on the price agreed by Rolls- port, the Minister of Aviation Gronp »esults in Brief 1972/73 1971/72 

Royce (1971) Ltd. The exrep- having announced a funded Turnover £64^72.000 £50753J)t 

tional provision against full programme for the development *m*4<^oou »».*»***« 

recovery created two years ago of a prototype M.45 civil engine UiK - — 

has been written back and is in conjunction with Rolls-Royce Oversea* 

included in extraordinary items <1971). This project has 5033 

totalling nearly £2 million,. . created considerable ■ Interest Trading profit 
The high level of retained world-wide and could lead to — . 

profits, _ together with better substantial business long term. : — — — — 

economy in the use of working Mining. In another successful Profit . before tax ... 

capital and the. temporary deter- year Dowty Mining Equipment Profit 'after tax 

ment of dividends improved the was again honoured with the H-mtaaTL 

Company’s liquid position. Qneen’s Award, this time for out- fi ' armn S& P« share 

Although £2.4 million of deferred standing export achievement. Net dividends per share * 

dividends were paid immediately Our mining equipment com- Total fund* w “ 

following the year end the Com- panies increased their ales dur- ■ n.™ fading borrowing ... 

pany is in a financial position ing the year. Coal mines in 



•■•■■ftfVlMalMu 


47.732.000 

16.740.000 


Pro-tax return thereon 


£7,535,060 
. 1L7% 
£7496,000 
£4t213J»0 
LL4p 
4Jip 
£39,663,000 
18-1% 


40^774* 

19,178,00 

£6,130,00 
1059 
£3,557 , OP 

£3467 - w 
9Jl 
3^ 

£34,903,0® 

155S6 


MARLBOROUGH GRAPHICS LTD.. 17-18. 
Old Bond St. W.l. SIDNEY NOLAN: 
GRAPHICS 1966-1973. Ds«Y 10 . 00 - 
5.30. S«U. 10.00-1.00. AdmlHlon Free 


ROYAL ACADEMY OF ARTS. ULI ! 
NIMPTSCH. R A.— Sculptor. Admission 
30p fMofldav 20pi. Students and oan. 
sinners half pric*- Weekday* 1 0-0. 1 
Sundays 12-6. 


DOWTY GROUP CHELTENHAM 



DOWirV 




L ; 
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mile oil 
considered 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


EDINBURGH, Sept. 2, 


Scottish coast, and linked to tons a year. There could also be , 1S ako argued that a shared 
export terminals on the Clyde facilities for bulk exnart nf facil,ty could make viable some 

and, - possibly,- the Forth crude. ’ 

estaaries. In addition, it is at 

Although .. this formidable possible - that BP might 


of the smaller North Sea finds 
which might not be commercial 
if they were based on inde- 


f i»'g m 


_ ^ u_ « wet C UdhCU ULI 1 

scheme is still in its very early approached because ^ of ^ the pendent Production systems. 

sta S® 8 », ** understood that it strategic locale of that company’s Finally, with mounting 
coma oe one Of the first projects two tanker terminals on either environmental pressure affecting 
to be put for evaluation before side of the Scottish central belt Scottish mainland coastal site3, 
tte newjy-zormea International — one is being built in the Forth and with special sociological dtffi- 
En«gy Bank— -the six-member Estuary to export BP’b surplus culties governing the use of 
banking^ consortium which was crude from its Forties oilfield: tanker sites in the North Isles, 
' c ia other is at Finnart, Loch it is thought wise to limit the 

■ What is now being examined is I/tng, which is used by the com- number of individual pipeline 
the creation of a pipeline net- pany now to draw Middle East projects. 

work linking oilfields on a track crude for its Grangemouth There are clearly immense 
south from the big discoveries refinery. problems, too. The cost of the 

north-east of Shetland, and scheme would be huge (Shell 

5ikJ^oT^h^ n( Ac L««?. Bslb iv in Potential estimates a cost of about 

Aberdeenshire, As much as three- £400,000 per mH<» for any subsea 

quarters of the 1,000-mile line BP is known to have been pipeline it might eventually lay 
would be undersea. thinking for some months about from its Brent field to Shetland). 

Apparently, three major oil the potential of its two landlines Nor is it certain that the 
companies have been approached from Finnart to Grangemouth technology exists to lay pipe of 
so far, and have indicated that It could have some spare pipeline the large diameter required 
they would like to discuss the capacity there once its Forties Oil companies would also have 
concept further. Discussions with crude begins being processed at to be persuaded of the positive 
other oilfield operators will take Grangemouth, though this will advantage o£ sharing in a 
place in the coming weeks. depend largely on the ultimate scheme destined for central 

The promoters of the scheme, size of the refinery. Scottish tanker terminals. Many 

who are not yet prepared to dis- The promotors of the network of them, who have no plans for 
nose their identity, nave the concept see a number of advan- refining in Scotland, may well 
Hunters ton deep-water site on tages in the scheme. A single prefer their own plans for 
the Ayrehire coast in >#ind as one large-scale oil evacuation system shorter pipelines to trans-shin- 
principal destination for the net * — - — ^ .rr”, ■ .r . r 


would spread cost and risk meat terminal* in the far north. 


More strikes but fewer days 
lost is trend in 1973 



BY NOEL HOWELL, LABOUR REPORTER 


STRIKES resulted in the loss of working days were lost Among adding £L5m. to industry's 
L36m. working days in the first the major disputes in July was weekly wages bilL The Depart- 
seven months of this year accord- the strike of 400 transport drivers meat's basic wage statistics 
mg to statistics released to-day with Ford Motor, which led to include only centrally agreed 
by the Department of Employ- the laying off of 19,000 other rotes and do not take account of 
ment. workers, local adjustments or reflect 

Up to the end of July, 1,045.800 Other statistics released to-day higher earnings, 
workers had been involved In by the Department show a slight j n the first seven months of 
1.629 strikes, although the ntim- slowing down in the rise In basic the year 6-S9m. workers received 
her of working days lost is down hourly and weekly wage rates, basic weekly rises worth £15.19m. 
considerably from last year. The weekly rates for July i n the first seven months of last 
Tbe figures indicate a trend indicate a 15.4 per cent, rise over year. 5j5m. had hasic weekly 
towards a greater number of the previous 12 mouths, com- advances worth £1129m. 
shorter disputes when compared pared with a 15.S per cent in- The number of workers who 
with last year's equivalent crease in the June figures. The have had a reduction in their 
figures, which were Inflated by basic hourly rates for Jnly show working week in the first seven 
the 1972 miners’ strike. That a 15.S per cent, increase over the months of this year-— 674,000— is 
alone lost more than 10m. work- previous 12 months, compared also greater than during the 
ing days. with 16.2 per cent, higher June same period last year, when 

In July this year there were basic hourly rate figures. 575.000 workers received cuts in 

196^ stoppages involving about During July some 705,000 their normal weekly bours of 
63,000 workers, and some 222,000 workers received pay rises, work. 


Better prospects for graduates 


BY NOEL HOWELL, LABOUR REPORTER 


Newsprint industry’s future 
may hang on recycling 


BY LORNE BARLING 


NEWSPRINT PRODUCERS in is less than a fifth of that figure, come on stream in Britain at 
the U.K. are looking hard at Reed Paper and Board (U.K.) the rate of about one every 
de-inking and recycling pro- has for some time produced seven weeks in the past seven 
cesses in which at least one of newsprint which han a. recycled months. The company forecasts 
the big companies i s ex pected to content of 27 to 40 per cent, considerable investment in the 
make a major investment soon, depending on the application. U.K. in future. 

- The future of an indigenous This could be improved if the It is significant that the 

British newsprint industry could technology .is improved. Industry is at considerable pains 

ultimately hang on the develop- present research in this t0 make the public aware of the 
ment of these processes for direction j g encouraging, the advantages of recycling by en- 
secondary fibres. It is re cog- outcome being a signi- couraging the collection of waste 

nised that while supply Mid ficant rat in fte volu ^ e of *j D paper from sources such as local 
demand fluctuates, non-inte^rated imports and ae production of authorities, charities, even the 

newsprint at a competitive price. fi oy Scoots. 

deficit country cannot compete standards of recycled news- There is unease, however, that 
on cost and price terms with in- print arc to publishers. coming reorganisation may 

tegmed operations in Canada But producers believe that by tave reverse effect of waste 
and Scandinavia. ^ application of pure tech- paper supp,les - . » is felt that 

Mill ctrikpq oology to production, high pro- investment decisions on new 

Mill StTlKeS portion recycled newBprillt ^ handling and baling machinry 

The present world newsprint be acceptable. This acceptance “ ay , be deferred until the new 
famine, exacerbated by mill may fi rat come from regional 1S5? 1 anjhonties are settled, 
strikes and other labour disputes newspapers, where shorter print ^ ?°. uld Postpone the much- 
in Canada, has forced publishers rum> can lessen strength require- ne ?J^ increare in volume, 
to consider the crucial question ments. ^ Other possibilities for raw 

of whether they want a UJC Reed, one of the heaviest “l!?"?* 3 *5® .« J so_ being con 


JOB PROSPECTS for graduates In manufacturing industry companies indicated they were 
who lef university this summer alone, the recruiting increase is reducing graduate recruitment 
axe likely to be substantially 30 .per cent above last year, this year, and 40 per cent of 
better than last year, according according to the Department’s service trade companies reported 
to a survey published to-day in survey, while the service group that they did not intend to 
the Department of Employment of industries— distribution, the increase their recruitment. 
Gazette. professional and business iq the public sector a drop' in 

The Gazette forecasts that services — show a rise in gradu- recruitment to bigher education 
employers this year are looking ate recruitment intentions of and a relatively unchanged level 
to new graduates to fill some- about 20 per cent. of civil service recruiting is 

thing like 15 per cent more jobs in all the industries covered more than matched by a 14 per 
than they did in 1972. by the survey forecast vacancies cent, rise in known vacancies 

This forecast takes into f or graduates this year are in local government service 
account a 5 per cent, increase in 6,079, compared with an actual where recruiting levels of two 
the number of new graduates graduate intake last year in the years ago have been re- 


seeking jobs. 


Steep rise 
in use 
-and cost- 
of timber 

By Our Commodities Staff 


CONSUMPTION OF timber and 
wood materials in the UJC. rose 
sharply last year— and so did the 
cost — according to figures issued 
by the Timber Trades Federation. 

The amount of softwood used 
jumped from 8.6m. to 9m. cubic 
metres and hardwood from 1.3m. 
to 1.4m- cubic metres. Plywood 
consumption rose by 0.2m. to 
cubic metres — a record 

level. 

The biggest increase was in 


same Industries of 4,968. established. 

Considerable differences in re- The Department concludes that 
cruiting intentions between "the prospects for this year's 
different industries and even graduates are likely to be sub 
within the same industry are stantially better than they were 
disclosed by the survey. Some for those graduating in 1972." 


HEATHROW 
COACHES AGAIN 


Coach drivers -employed by 
British Airways to ferry pas- 
sengers between Heathrow Air- 
port and Central London were 
back at work yesterday after a 
10-day stoppage. 

The airline decided to with- 
draw the coach service following 
industrial action by the drivers 
In support of an overtime claim. 
Tbe men have now agreed to 
resume normal working. 


PAPERS RACK 
TO NORMAL 


Following a return-to-work 
decision by journalists in dispute 
with management, normal 
editions of the Western Mail and 
the South Wales Echo are 
expected to be published to-day. 

The papers, owned by Lord 
Thomson, had appeared in 
reduced form Tor the past 10 
days, selling at lp instead of 4p. 
Overtime payment was said to 
be the main issue in dispute. 


GRANGES A.B. 


(The Grangesberg Company) 
U.S. $15,000,000 65% Loan 1987 


NOTICE Is hereby given that the following 250 Bonds of the 
above issue together iD each case with interest coupons 
numbered 11 fdue 16th April. 1973) to 40 inclusive and forming 
part of the stolen Bonds and coupons notice of which was 
published on 23rd March, .1973 have been recovered and 
cancelled, the interest coupons numbered 11 having been pain 
and the Bonds themselves together with the interest coupons 
numbered 12 to 40 inclusive having been surrendered pursuant 
to Condition 5 of the Bonds against the annual redemption 
instalment due in 1973. The numbers of the said Bonds are 
as follows: — 

00926—00980 

01056-01075 
01451—01550 
01651 — 01725 
(all numbers Inclusive). 

The coupons numbered 10 fdue 16th October, 1972) 
appertaining to each of the above numbered Bonds, however, 
remain unrecovered and the following 570 Bonds together in 
each case with interest coupons numbered 10 to 40 inclusive 
remain unrecovered: 

00S01— 00925 01241—01245 

01011—01040 01256—01375 

01076—01085 01401—01450 

01101—01190 01576—01650 

01206—01220 01751—01800 

Would anyone who now has or in the future obtains any 
information as to the whereabouts of the stolen Bonds or 
coupons still unrecovered please contact immediately the 
Principal Paying Agent. S. G. Warburg & Co. Ltd, of 30 
Gresham Street, London EC2P 2EB. England, telephone 
number 01-600 4555, telegrams Warburco, London, Telex 
SSS476. 

If any of the stolen Bonds or coupons still unrecovered 
are presented for payment it will be necessary to enquire into 
the title of the presentor of the Bond or coupon concerned 
before any payment can be made. 

Dated 3rd September, 1973. 

S. G. WARBURG & CO. LTD. 

(Principal Paying Agent). 


MORGAN GRENFELL & CO. LIMITED 


Announce that from Monday, 3rd September, 1973, 
their New Issue and Registrar’s Department will be 
located at: 

4 Throgmorton Avenue, 

London EC2P 2NB. 


The Telephone Number: 01-5884545 

i wnafmi rnirfian gpd. 

AO communications to this Department on and 
after that date should be sent to the above address. 


£ : 





newsprint industry, or to buy investors in 'recycling and de sider ® d r, P®* 4 * the research 

in the cheapest markets . and inking, began looking at alterna- 

suffer in times of shortages. live processes more than 10 vears packaging industries, is conduct- 

There is imthing inherently aR0 . It Mt np fts fim de-inking “8 a p,lot * ud y op * h . e,nse of 

new in the present situation, for plact at ^ company's for pu,p production, 

the industry has experienced an imperial Mill at Gravesend Kent ln a report on ^Is idea, it 
. imbalance of supply and demand it alas has a 50 per cent was , P£ inted «« that the U.K. 
4 . over the past decade. During j nte rest in J. J. Maybank, prob- c 2 uld have source 

v the 1960s downturn in the market the largest waste paper o£ paper-making raw material 
f ■ many producers put off invest- merchant in Europe, which not ^ ctm ! d repIace imported 
ment decisions and the present on jy supplies Reed with indns- pul P* -with a potential saving 
>04 sharp upturn has caught pro- waste, but operates schemes on balance of payments of £50m^ 

; V ducers with a shortage of capa- local councils for the col- s ” < * a Project would stand 

• -' City. lection of waste paper or faI1 on the co-operation of 

7 f . It is this lack of viability in R epd alg0 h as a more advanced 018 farming community. 

.u *IL industry which is notoriously de-inking plant at Aylesford, 
sensitive - to vaganes of tbe where consumption of waste has 
ewnomy that has led to in- reached between 90 and 10U 
ugly intensive studies of tonnes per day. With proposed 
ftcycllng and de-inking pro- expansion, this could reach 125 
cesses, particularly in view of tonnes. 

the fact that ‘300 per cent. The extent to which Keed is 
recycled newsprint has been backing this potential winner can 
produced in the U.S. on a limited be judged by its plan to spend 
Basis. more than £400,000 on expansion, 

r This has been achieved in a Bowater, too, is building a 

country which consumes news- de-inking plant at its Mersey mill ISSUES OF sterling certificates 
print at a rate of about 10m. at a cost of £75.000. Its supplier, of deposit outstanding 


particle board, where consump- 
tion jumped from 545,000 tons 
in 3971 to 725.800 tons last year. 

Imports account for the bulk 
of timber used. The cost of 
Imported forest products last 
year rose to £879m., °r 7-9 per 
cent, of the total import bilL This 
compared with imports valued at 
£777 m. in 1971. 

According to another set of 
figures— from timber merchants 
Churchill and Sim — the cost of 
imported softwoods rose by 24 per 
cent, in the first half of 1973 
compared with the same period 
in 1972. . 

This year, it is known, timber 
prices in the U.K. have acceler- 
ated tremendously because of a 
world shortage of supplies and 
the lower value of sterling. 


Sterling certificates at 
record £5, 363.6m. 


BY DONALD MACLEAN 


tonnes a year and can determine the German company J. M. Voith, £112,9m. to a record £5,363.6m. 
whether there is a glut or famine is responsible for waste paper in July, continuing to reverse 
jn Britain, where consumption preparation plants that have the fall in April and May. 


Tbe expansion was concen- 
rose trated on the period with less 




To the Shareholders of Aktiebolaget Volvo 


An Extraordinary General Meeting of Aktiebolaget 
Volvo will be held at the Head Office of the Company 
in Gothenburg on Monday, September 17, 1973 at 
09.00 hours for the purpose of approving the decision 
by the Board to increase the share capital of the 
Company by S.Kr. 1 1,075,000 by the issue of 221,500 
new restricted series A shares, each with a nominal 
value of S.Kr. 50 in exchange for assets being 
acquired in accordance with the provisions of 
concluded agreements. 

Shareholders who wish to attend the meeting should 
notify the Secretary of the Company not later than 
16.50 hours on Thursday, September 13, 1973. 




Under the rules of VPC AB (The Swedish Securities 
Register Centre) only those shareholders who were 
entered at September 17, 1973, in the share register 
of the Company maintained by VPC are entitled to 
attend and vote at the said Extraordinary General 
Meeting. Shareholders who wish to exercise their 
vote by proxy may do so by a Power of Attorney 
which may be delivered to the Secretary of the 
Company who is prepared to act as proxy. 

A Board Meeting conforming with the stipulations in 
‘Paragraph 39, Section One of the Swedish Companies 
Act will be held at the Head Office of the Company 
in Gothenburg on Thursday, 13 September, 1973, 
between 1 6.20-1 6.50 hours. 

By Order of the Board 

Bengt Albrektson, 

Secretary, 

AB Volvo, 

S-40508 Gothenburg, 

Sweden. 
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than six mouths to run, in which 
there was an increase of £263m- 
to £3,743 5 m. 

Secondary market holdings o! 
the certificates were reduced 
appreciably over the month, 
however, against the background 
of a sharp rise in interest rates 
in which the yield on three- 
month certificates, fm instance, 
rose from 8£ per cent, to 11J per 
cent. Secondary dealers reduced 
their holdings by £135_8m„ to 
£648.3m., with £183. 4m. of certi- 
ficates maturing in their hands. 

In spite of the overall con- 
traction in the dealers' holdings, 
there was a slight increase, of 
£3. 3m. to £41.3 ol, in the secon- 
dary market’s holdings of certi- 
ficates with more than two years 
to ran. 

Although the Bank of England 
Minimum Lending Rate did not 
rise in August, following the 4 
per cent, increese to 11$ per 
cent in July, sterling certificate 
rates again rose sharply last 
month, with the three-month 
rate gaining 2; per cent to 14 £ 
per cent 

London dollar certificates of 
deposit outstanding contracted 
566m. in July to 39,016m, with 
secondary market holdings de- 
clining S74L8m. to 3265m. 


U.K. must look 
at Ulster 
link— Callaghan 


IN AN -obvious warning to 
militant Protestants, Mr. James 
Callaghan, the former Labour 
Home Secretary, says that 
Britain should feel morally free, 
to reconsider her link with 
Northern Ireland and the pro- 
vision of troops and cash if the 
majority . deliberately “ contract 
out” by sabotaging the 
Province’s political structure. 

“I most strongly hope that 
Such a calamity will not occur,” 
he says in a book, published 
to-day. 

“ Rot Britain cannot be 
expected to sit patiently and 
bleed indefinitely if her best 
efforts face deliberate sabotage 
by the elected majority of the 
Province.” 

Mr. Callaghan accuses the Con- 
servatives of a lack of firm 
political control-~4t a critical 
time — which set the pattern for 
three years of Ulster bloodshed. 

“A House Divided: ' The 
Dilemma of No r th e r n lr&mtd" 
QoUms, £2150. 






Very nice, 
but how will it affect your rates? 


One things certain. . 
Without expert and 
professional advice on valuation, 
youVe not likely to be able to make 
a very accurate forecast. And ever- 
increasing rates on business and 
industrial properties, are an over- 
head you simply can’t afford to 
ignore, or guess at. 

St. Quintin, Son & Stanley- 
surveyors, valuers and estate 
agents in the City of London since 
1830-provide a full rating assess- 
ment service all over the country 
The service is available when 
a new property is first occupied. 


reductions in rating assessments. 

In addition, we can prepare 
the evidence to support an appeal 
against a rating valuation, whether 
at the local Valuation Court, or the 
Lands Tribunal. As well as 
appearing as expert witnesses 
when required. 

It’s a job for the qualified; but 
then we are qualified. 

Which is probably why weTe 
retained to advise some of Britain’s 
largest property-owning companies, 
institutions and pension funds. 

And why our list of clients 
who need to know where they stand 


When anewtenantmoves in.When on rateable values, is growing daily 
there’s a change in structure or use 


that could affect the rateable value. 

Or when a property is empty, 
and might qualify for a lower rate 
liability. 

In all these cases we are 
experienced in negotiating with 
the Inland Revenue to obtain 


St Quintin 

v SoniV- Stanley 


ChanereU Surveyors. 

We can save yon more than trouble. 


Vintry House, Queen Street Place, 
London, EG4R 1ES. Tel. 01-236 996L 
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® INSTRUMENTS 


ing components on 


MAKERS of parts produced by 
automatic . processes at high 
speeds have a special problem 
when it comes to Inspecting each 
Pflrt to maintain consistent 
quality. Manual inspection is 
becoming prohibitively expen- 
sive and can often introduce 
unacceptable variations in 
distinguishing faulty from good 
components. 

Following a long study of the 
problem and possible solutions 
to it. Associated Engineering 
Developments, the research and 
development service organisa- 
tion of the Associated Engineer- 
ing group of companies. Cav/sron 
House, Cawston, Rugby, has 
come up with an ingenious high- 
speed gauging system. 


Opto-electronic In design, the 
equipment permits 100 per cent 
inspection of either stationary or 
moving parts with running costs 
described as virtually nil 
Based on. the use of silicon 
photodiodes with extremely fast 
response, and logic circuits 
selected to recognise and grade 
geometrical and dimensional 
features of a component, the 
equipment operates cm the 
shadow image of the product 
Extremely fine dimensional 
tolerances can be observed by 
means of a measuring head which 
incorporates a pair of light guides 
coupled to photocells, connected 
in turn to the logic. This head 
with its light guides can be 
rotated on its mounting to allow 


the gauging range to be set 

The moving object to be 
gauged may be moving down a 

slideway and illuminated by 

parallel light which throws a 

shadow. For checking one dimen- 
sion, this moving shadow falls 
on at least three cells or their 
light guides, the first of which is 
the trigger ceil establishing the 
moment of gauging. Further cell 
pairs are needed for each extra 
dimension. 

The system is particularly suit- 
able for use with shadowgraphs 
where the basic accuracy of the 
photocell system Is shared by the 
magnification used. Gauge beads 
can be fitted into an accurately 
drilled template in front of the 
shadowgraph screen, or they can 


be fitted to adjustable bars with 
micrometer screws to set the 
gauging distance. 

All the important elements of 
the system have been designed 
as building blocks which allow 
customers to build up the equip- 
ment closely to fit their require- 
ments. match ing existing con- 
veyors or machine output chutes. 
Tbey could also build simple 
manually-loaded inspection fix- 
tures. For the more complex 
problems. Associated Engineer- 
ing Developments can design 
and supply complete equipment 
to customer specifications. 

Already tested on the AED 
system are rubber sealing rings, 
cigarettes and pressings, the last 
for 16 separate features. 
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Ideal for 
schools 

A PORTABLE electrical indicat- 
ing instrument designed for 
school and college laboratory 
demonstration use has been in- 
troduced by Crompton Parkinson 
Limited, of 50 Marefair, 
Northampton, NN1 1NY. 

The • new instrument is a 
moving-coil universal indicator 
using standard Nuffield “O" 
level sbunts and multipliers 
enabling measurements to be 
taken over a total current range 
of 1mA to 20A and a voltage 
range of 100m.V to 300V. Con- 
nections are made direct to three 
top-mounted, captive 4mm 
insulated, socket type terminals 
with the third terminal being 
connected directly to the move- 
ment for sensitive galvanometer 
null reading applications. 

The movement employs taut- 
band suspension and the 
patented Crompton Hl-Q viscous 
fluid damping system, giving pro- 
tection against rough handling, 
vibration and mechanical shock, 
together with consistent high 
accuracy over an extended life. 
It has a clear, 12-inch long scale 

• SAFETY 

Works when 
the fat’s 
in the fire 

A FIRE extinguishing system 
using Du Pont '•Freon” FE 
1301 has been installed at the 
chain of restaurants operated in 


receiving good illumination over 
a very wide angle to permit 
accurate reading at a distance 
and easy detection of even small 
changes in the measured 
quantity. 

Overall size of the instrument 
(excluding terminals) is 210mm 
high x 213mm wide x 115mm 
deep. 

Grane to 
make ITT 
flowmeter 

UNDER A licence agreement 
recently concluded with ITT 
Barton in California, Crane, of 
Red Lion Court, London EC4P 
4DH, is to make a new type 
of axial turbine flowmeter called 
the Series 7000. 

The meter is described as a 
precise, reliable and rugged 
electromechanical volumetric 
flowmeter for measuring liquids, 
including those at cryogenic 
temperatures, and gases, and is 
considered by Crane to be the 
most advanced of its type in the 
world. 

Application is In the con- 
tinuous process industries for 


duties within the temperature 
range minus 450 to plus 1-000 
degrees F.. and for pressures 
of up to 50.000 lbs per square 
inch. Repeatability is claimed 
to be in the order of plus or 
minus 0.02 per cent of reading 
in the rated linear flow range. 
The flowmeter has a pressure 
drop of 4 lbs/square inch at 
rated maximum flow. 

The 7000- has a hydro-dynamic 
balanced rotor eliminating a 
need for mechanical thrust 
bearings. The rotor hub is 
designed to simultaneously 
purge and cool the journal 
sleeve hearings — particularly 
critical when this flowmeter is 
applied to cryogens and high- 
speed gas. flow services. Other 
features of the 7000 Include 
reverse flow measurement with- 
out recalibration, linear response 
over a wide flow range, and an 
optional explosion proof en- 
closure for use in hazardous 
areas. 

A general purpose pick-up coll 
converts rotation of the turbine 
into an ac signal without direct 
contact with the turbine moving 
parts. This signal is used to 
drive various solid state analogue 
read-out devices wbich include a 
flowrate indicator, a direct read- 
ing totalises a batch controller; 
and is suitable for computer 
interface. 


Miniature 
logger for 
data 

DESIGNED FOR applications 
requiring unattended operation 
in hostile environments away 
from mains electricity, a minia- 
ture data logger just introduced 
•by Microdata of Cheltenham 
Road, Painswick, Glos.. is stated 
to have high reliability as the 
essential factor iu its design. 

The basic instrument will run 
for up to three months off its 
own internal, rechargeable 
batteries. A crystal clock initiates 
scans of up to 12 analogue 
voltage channels wbich, after 
being digitised, are recorded . on 
a simple magnetic tape cassette. 
The complete logger is boused in 
a small rugged waterproof box, 
approximately 15un x 15cm x 
28cm, which may be pumped to 
prevent condensation, and to 
ensure that anF leaks are out- 
wards. 


FHD Construction, of Slough, Bueks, has 
developed this equipment for rapidly and 
safely rotating 5-ton reels of colled metal 
through 90 degrees to simplify the final coil 
banding process. The only power source 
needed Is a 56-psi compressed air supply. 
Controlled by one man, the machine will 
take the completed cylindrically banded coil 
— first removed from the winding spindle 
by a forklift track — and rotate it through 


SHIPPING 


90 degrees. At this angle _ the system locks 
safely into position, enabling the entire 
lateral banding operation to- be completed 
in a fraction, of the normal time; risks 
associated with this procedure when cranes 
and hoists are used are eliminated. There 
is also much less likelihood of damage to 
the metal on the reeL Once the coil is firmly 
banded the reel, already positioned for 
vertical storage, is removed by forklift truck 
for stacking. 


European salt water pipe study 


6 CONFERENCES 

Testing and 

treating 

surfaces 

ENGINEERS representing- - 
world's major aerospace f 
ponies, airlines and military, 
tion meet to-morrow f or « 
days at the Berystede B 
Ascot, to hear of the latest 
velopments in surface treat! 
and non-destructive testing, 
terns. * 

Brent Chemicals Internal 
of Brentford, Middlesex, 
associates in France, Gem 
Spain, Italy. Belgium, s 
Africa, Canada and Australia 
called tbe meeting. 

It specialises in the 
destructive testing (NDT) 
which is particularly impo 
to safety in the air as we 
to satisfactory operation a 
dus trial machinery. 

Sixteen papers will be gjv 
the three days including “ 
mated Processing in p ene 
Inspection," by Mr. D. EL R 
of Rolls-Royce 1971, “Treal" 
of Corrosion on Airframes 
Mr. • K. Allan of BOAC 
“Chemical Processes in 
Engine Overhaul," by a 
Simon of Motoren und Tor. 
Union. 

The Rolls-Royce paper ' 
valuable guidance on the u 
automated penetrant equif 
and makes the point that 
the best such units do no 
pense the user from the hi 
standards of cleanliness o 
components prior to pent 
application. It describes a- 
ence with parallel use of 
and machine-processing. 

BOAC experience in ai 
maintenance, in eluding dete 
prevention and repair of 
sion makes fascinating re. 
Spillage of chemicals in ai 
is a particularly thorny pre 
both as to identification and 
ping up. Mercury presei 


the U.K. by Empire Catering. 
More than 50 Wimpy Houses, 40 
Empire Grills, steak bars and 
speciality restaurants owned by 
the company bave now been 
equipped. 

The system is a development 
of systems using ** Freon ” FE 
1301 already installed in racing 
cars, pleasure boats and in 
electronic communications 
centres. FE1301, a colourless, 
virtually odourless liquefied 
gas, chemically interrupts the 
combustion process upon 
release. 


A concentration of 5 to 6 per 
cent, is sufficient to extinguish 
most fires. Personnel may be 
exposed to this concentration for 
4 to 5 minutes without risk of 
serious damage to health, it is 
stated. 

The system, manufactured by 
Intercontinental Equipment 
Corporation, 6 North Lane, 
Aldershot, Hants., can be 
triggered manually or automatic- 
ally. For automatic operation, a 
heat sensitive bead detects the 
fire and automatically releases 


ensure mat any lea** are uui- ping up. Mercury presei 

wards. BRITISH Ship Research Associa- also by paint and coating mann- a wider application could prove particularly tricky case an 

Special applications may be tion, with tbe support of the facturers themselves. technically and economically company has developed it 

catered Tor Dy means of a signal Chamber of Shipping (U.K.) and At DreseD t, both galvanised attractive. kit to cope with such acc 

conditioning unit noused in an in association with its counter- h 9 co BSRA would welcome any to recovery of the liquid 

identical box to the logger. parts in Sweden and Norway, m _“ a 51661 . relevant information from users This would normally be fbl 

• is undertaking "a significant a **oy s are generally used for the and manufacturers and, if re- by radiography if there we 

research project on the use of piping systems in ships' salt quested, will treat such informa- slightest suspicion of eorr 

the “ Freon M 1301 whether lined steel piping for ships' salt water services. The limited life tion as strictly confidential crnui#*re 

personnel are present or not A water services. of the former -has to be com- Information should be sent to 9 acKVICLS 

microswitch can be connected to The association is preparing pared with the higher cost of the British Ship Research Asso- o 1 t > 

cimultanemialv shut off electrical to collate information on experi- the latter. Lined or coated elation, Wallsend Research 1 n p-r nrvfrl 

1552? 1 JJffr “ ence with such piping. This steel piping has already been Station. Wallsend. NE23 6UY, OU1UCX Will 

supplies, soiina a visual or information could be submitted used to a limited extent for Northumberland, marked for the ^ t ... 

audible warning, or be connected by both users and suppliers of specific purposes such as .ballast attention of Mr. S. H. Frederick, rj J I / r '\\T70 ty/i TV 

directly to the local fire brigade lined or coated steel piping and lines and it is considered that Head of Materials Section. &LL\J W o Wilt 

headquarters. „ _ 

Manual operation can be fitted " " " - “ xx 7Y . n ■*-> ft 

with a remote control handle or WICtULflllfi V 

electrical button to allow the "r\ _ _ . circulating airless system capable strength renders them virtually , . * O 

system to be triggered in safety I ynVri \\1 M VJ of outputs between three and free from damage during con- A SERVICE has just 

from a spot well away from the five gallons a minute. On the struction while the ductility announced by Teradyne.-- 

fire itself, thus ensuring the . . more sophisticated plant, detec- enables them to accommodate ponents of Nuffield . 

safety of kitchen staff. Thp tq-J'YJ/’G tion systems are incorporated the bending stresses imposed by Cambridge, in which pr 

en route 



wrapping 

circulating airless system capable strength renders them virtually -U Jr Cj 

of outputs between three and free from damage during con- A SERVICE has just 
five gallons a minute. On the struction while the ductility announced by Teradjme.- 
more sophisticated plant, detec- enables them to accommodate ponents of Nuffield . 
tion systems are incorporated the bending stresses imposed by Cambridge, in which pt 
which automatically adjust the hogging and sagging. They are circu it edge connectors e 
height of the top guns to allow highly resistant to corrosion but m °unted on to a double-sic 
various section sixes to be pro- cost approximately the same as through-plated mother bos 
cessed and allow both plates and grey Iron pipes which for equal size or P attern spedfi 
sections to pass through the one strengths are considerably the customer. Connector 
unit. heavier can be 0.1, 0.125, or 0.150 II 


BEFORE a tanker goes into to "" ° M ■» ■—*»»* “ SETE* « SS 1. 

v* dT'SLpST JSJJ . ou most fcWSVMStfT’-i 

UJS& i \Ss SJ £ ! t S * l£ T ™ T ° s " ' ' 

(UK 1, auction runs are shorter. These *Nch «" easily applying the solder eater 

S ffJK ??- are designed to allow one-man assembled and will accommodate The result of this Is tha 

Middlesex, arranges to do the operation of conveyor shot roovements of the pipework connecting joint that is 

Jhemim! fiSSSrf Mast and paint spray* but are cauaedby the vessel's progress only has solder localised ai 

aS^nSSn.erto wlthout Rotate seLSI the water. . . the area immediately dose i 

thewhole mmUm ttaunSS mechanism, and the actual trig- hoard and the pin IS 


dock charges. 

Among ships treated in this 


manually. 

Further details from Aera 
spray Engineering at 179, 


way recently were the tanker ^ 

Southern Empress, of 63,715 51111 LaDe ' Blr n, T1sh a m 

tons dw owned by the Empress atl& ‘ 

Shipping Company, of Monrovia, 
and the World Guardian, of 


47,468 tons dw owned by the T"\ j • t 
Gentry Shipping Company, also | 11 1 PTl I 
of Monrovia. 

The chemical used was - „ 

Gamlen tank solvent “40." This y\i 
can be applied by the injection JLVJ1 

method or by utilising a slop A * 

‘tank system of closed circuit 4- 
| chemical cleaning. 13.311^618 


: Dutch get semi-automatically wlre-wn'^ 1 » 

i • **** with significant cost savln^>^« 

1 - | i company believes it is the.:, 

ill O’ nTPn CTf^TT one a, >le to offer such a 

V4-X which .is undertaken 'at 5 .;-. 

moment only at the coiflp*; 
j a plant in the U-S. When.d^^.- 

mnTrart in Eur °p« reaches a sui|L. 

^ level the facility will be 

mp nfiT T A ism hoe eirrrtArl n aa« 3ViilablG 3t tll6 C3Blbrid80«Pi • * 
IHG HOLLAND has signed a con- Currentlv a sit to -r * 
tract in Peking for the delivery « i 

to the China National Machinery 
import and Export CorporatiS 


the area immediately dose l 
board and the pin. J9;f^ ? 

Thus the surface of thdn6i s 'I s- - ? j 

tail remains gold plated, 5 j £ - 

allows the pins to be fuUnjl ’’ « 5 - 

semi-automaticallv wire-wr*^ u - S 





■ tankers ■ a ^ 

Automatic » ni " c » 

1 kUtUlliaii^ tankers, both large and small. JJJtMnf dehvered “ includes the complete cycliv 

. Substantial orders placed ”7 preparation. Such a board w ^ 

\t-| y\ O’ recently by Harland and Wolff Each of the dredgers will be' be likely to contain some 4 

d V Xllft with Stanton and Staveley call propelled by two 1,680 hp Smit- individual pins which by b 

for a total of 1.055 tonnes of -“pines diesel engines. This is soldering methods, where 
ductile iron piping of various largest single order ever maximum rate is around 1 
111 rij I rjlCrS diameters for use not only in 5.-*®®“ for. dredging plant with connections an hour, would t 

■T the cargo-pumping systems of *HC Holland. Eight of the vessels about 4i hours. 

FURTHER development of auto- fQur 313,000 tonne tankers for yardff outside the As well as the result 

• _ Chdi L- 1 rue Holland- firmm. Thrm. urill i, nA ceFhla 


Case history. 

Subject Civil Aviation Authority Airport Sumburph in the Shetiands. 

Problem: Urgent expansion of accommodation due to continual 

increase of passenger and freight movements. 

Solution: Fast erection of extensible Terrapin factory-built 

Unit system: 1970, 4,800 sq.ft; 1972, 1,200 sq.ft extension; 

. .1973, another 1^00 sq.ft extension. Making Sumburgh 

now the.largest terminal in the Highlands and Islands 

. - = n Terrapin takes care of the total building scene. 


| phone or write to Tony Little for further details. 

; I Terrapin International Ltd; Bond Avenue, Bletchley, Mifton Keynes; MKmir 


i to r~n Phone or write to Tony Little ror lurmer c 
ffl 1 1 Terrapin International Ltd; Bond Avenue 
LB j Telephone: Milton Keynes (0908) 74971. 


spray Engineering Company, the Norwegian Bulk Carriers of if 6 " Z01 5f n T ?. Sch®epswerven backplane. Thus, everything ■ 
spray finishing subsidiary of Oslo. m lapene a/d IJssel and two to can have on a metal bacM 

Batchelor Robinson. Use of ductile iron pipes In V T 6 5 -5? a6b faefabriek Is offered on a motherboz 

These units are to be used the hulk carriers is of particular usselw e rf in Rotterdam. says Teradyne. 

in conjunction with conveyor- interest -as they have been ~ ' " ’ 

ised shot-blasting cabinets and specified to meet the stringent 

to cope with the higher produc- requirements laid down by the 

tion speeds now being demanded Norwegian. Registration Society. JoEL-i M 

by ship builders. Manufactured by the centri- . 1 

Sensing systems detect the fugal casting process from a - I I I H 

width of the plate or section to melt containing a magnesium Lt —.i 1 jj || 

be sprayed and automatically alloy to give' a modular graphite P 

above and below tee conveyor, immense^ strong. They^^v^a David S Smith (Holdings) Ltd I 

These guns are continually marked degree of ductility and I 1 a ■ 1 

, at *P«eds are, therefore, a natural choice PRINTING & PACKAGING 1 

up to 300 feet per minute with for tankers, particularly for deck „ , I 

paint supplied to them by a re- piping, as their . inherent . P° !nts fro ™ Statement by the Chairman Mr. i 



* HANDLING 


Pnntrnllpr ^ stator c^eust 

V^UIllIUlICl ? f motor, operates in con- 

. 3 un( -tion with a. permanent 
T/^r* ornnnn magnet d.c. tachogeoerator to 

IOi Cranes provide a feed back to the motor. 

VAWUVlJ This ensures precise speed- con- 

A THYRISTOR-BASED drive for JT 01 - irrespective of load condi- 
AC cranes using slipring indue- tJ0 ^ s ant * ^uPPfr fluctuations. 

do. motor, hu beer, announced automHcnUy^y °°ntor 5JSS! 

piot conta c l o« which are switched at 

Elstow Road. Bedford It is suit- zero current under tee contrS 
able for crane applications where of a torque polarity signal This 
P"®* ® p66< * c0 °^ is 6SS6D ' feature provides automatic and 

t,a i f f^i Qlst V. rapI ? ^augeover from motoring 

A fully controlled t b jee-Pbase to plugging when running at an? 
inverse parallel thyristor unit, speed under closed loop control 


David S Smith (Holdings) Ltd 

PRINTING & PA CKA GING 

Points from the Statement by the Chairman. Mr. 
David s. Smith , circulated with the Report and 
Accounts for the year to 30th April, 1973. 

• Despite difficulties experienced during the year, 
net proftt increased from £ 301 ,173 to £340,327 and 
the Company is in a strong liquid position, 

O Production capacity was again increased by 
• further investment In modern plant 

S So/ 0 ' 8 ' div ^ 0nc * of 7.63% actual equivalent to 
mo™ FIS?? m .® ke ? the annual total 18.9% gross 
(1972—18 /{») which is the imaxlmurn permitted. 

^ A i^ p * talisat,on ,ssue 1 new share for every 
5 held Is proposed. 

* date are VQT Y encouraging and 

P wS* ty ® P r °9 res 5ing satisfactorily and, 
subject to no unforeseen circumstances, the year 
wi|l be one of further improvement - -- . — - 
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Building and GlvlIEngMM 


2,500 pilgrims 
" gather in the open 
wind this open-sided 


„• fm 

N 4 ' 


' *'?$$ 


\'0j Norfolk. Hie unusual-' 
. ‘ shaped structural 
% frame is in laminated 
; . ^ued timber and was 
designed, 

• . manufactured and 
greeted by Rainham 
’ fimber Engineering 
pompany. When 
Completed, the church 
■ , will have three open 
sides with a chapel 
' and robing rooms at 
the rear. 



Window 

guide 

THE RESEARCH and Develop- 
ment Division of Crittall-Hope 
lias produced a Guide intended 
to simplify the specification of 
performance requirements for 
windows. 

The guide for architects and 
designers eliminates the need to 
do the normal calculations to 
ascertain wind pressures and the 
required grading. The answers 
can be read directly off maps 
and charts. 

Hie design wind pressure for 
any structure is determined by' 
locating the site* on the basic 
wind speed chart and selecting 
the design wind pressure 
according to the basic wind 
speed zone, the height ol the 
building and four ground rough- 
ness categories. 

The Guide is available at 50p 
from Crittall-Hope. ■ Manor 
Works. Braintree. Essex CM7 
6PH. 

Caters for 


By -**•*'- 


i- -a . 




many 

beasts 
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A CATTLE- weighbridge 
designed to pass through an 
opening only 6 feet square has 
been' installed in the cattle ring 
building at Tborabury Cattle 
Market, Thornbiuy. Glos. 

Designed and buiit by tbe 
Ashworth Ross Division of 


Restoring a 

■ \ ^ The largest jtfc, worth £L3m.. "wr -m -w- -w- <■ . b 1 i A g* • 

iverside sss John Howard sets sights on Africa 

. *1 1* already being done. Under a. 

vUllfllllg flats’^irP M°^i^nrgy^inUs P lrp FOR JOHN Howard. 60 per cent forthright views on methods of selves apart from many success- at short notice, and even then, 

' ^ to be built using the Cubitts of • whose work is currently operation and a proud belief in ful joint ventures carried out it is never certain what the 

.IR ROBERT McALPINE and system for the Borough of overseas, knowing when to get the importance of a small execu- with Arab companies. However, competition will be for that 

ons is to restore and extend Accrington while a cleansing and out °* a particular country is tive Board working together, with the company's, policy of slice of the cake; in general, the 

Uberma Chambers, immediately tranKn ^*. ri Pmvf £. tn Kr s _ ni r as important as deciding. when Most of the senior management training locals to become skilled company dislikes a long tender 

pstream from London Bridge at nr sAonnnnr^ 10 S° in - has worked overseas and under- artisans wherever it operates, list. Another forecasting diflfr 

o the South Bank, at a cost of A case in nolnt occurred in stands how trying it can be when this is not unexpected. culty is the frequent uncer- 

1.25m. y CO tyB ° OU ^ 1 CounciL a develop problems cropTp in a tropical A major Droblem encountered over when an overseas 

JSfSK!? Ch “?J ers ? re . a . tte wwuys CompetitiM Iro^East eSopS; ? limate London is breath- In overseas wriT is to^nsure Project wiU be given tbe final 

.sted building and the extenor Scottish office has won two con- countries with State swnrte* “S down one’s neck for vital UK. sunnlies of essential go-ahead, 
dll be renovated to its original traCts-^277.000 for extensions to information. mSerSls aS deleted on tinS n ^ j j 

$r r £T dc While P** r*r Sectary School in °£n * ^^coSSTwiS^S „ , , „ SffuS iTno^ou^bad at Creating demand 

“sJ? ™ n* 0 * Northumberland e i ement of “political prefer Healthy future this and with the current _ A mwI feature of John 

rfectlve timber floors with pre- County Council, and revitalising ence » by the Government led ^ J materials shortages, John Howard’s advance thinking is to 

ast concrete plank flooring a further 46homes on St. Aiden’s t0 a heavy reduction in John The company’s two major geo- Howard is forced to look to try and generate a demand for a 

arned on heavy steel beams. estate. New Herrington, for Howard activity there graphical locations at present alternative markets, whether Project which the company be- 

* j r WOr ^ . th ! Arn^S*- Houghton-Ie-Spring UD.C. ts,- ripc ;<rion L _ oft * diffipult are the Arabian GuH, where, from the Continent North lieves would be in the interest of 

anted Investment and Property esneciall^S thf comoapV unbke ^ other UA. contrae- America, South Africa or the a developing country to proceed 

kunpan^ m conjunction W!th If be ma£L mmISto worlu ? 8 “ *** area ’ John Far East. with, for example a cement or a 

u»-l e Secunties, is about to . ?aScular ?o^Sy Se tiSl ^^’TcSuMt’to aSv T ^ A3 ” >U>eI » with per- ^ A foreign construe- 

Thp stftTi*. Ctnnc ipadinr, fr-rarv, PH 1 1 PP H I I but it is usually taken on the att D a n c r en AJ° an ?,, ° ne sonnel. Although no overall tion company, it feels, is in a 

J 4 ® 118 / rom jL UHLV X XV/ 5^15 Q f general working condi- S ^ e ’ v where, shortage of staff ready, to take good position to have a compre- 

. tions for Euronean comnanies. _ c<)n<iitlona _ 0311 assignments abroad is reported, hensive view of the particular 


to Holland, Hannen and Cubitts CONSTRUCTION OVERSEAS 

(North West). 


John Howard sets sights on Africa 


pstream from London Bridge cutrntwi a + nVnc* nr caon rn* 10 S° in - has worked overseas and under- artisans wherever it 

South Bank - at * of “ (Sunty BoroSsCtSL A ease m point occurred in ** “ 

... • developing African country. £ES5S“ “P? J? *» * . A major probten.cn, 


e renovated to its anginal tracts— <£277.000 for extensions to ollt for b arri ™th«- intormation. 

ppearance. while inside, work New, lands Secondary School in ^ 

dll include replacement of Blyth for Northumberland ^£ent of Health? future 

■ ”* «4 teyitaliaing ^^ tbc ScSi,cS[ .cS 


. The work, for the Am alga- Houghton-Ie-Spring UJ3.C. 
oated Investment and Property 
lompany, in conjunction with 

irgyle Securities, is about to ^ _ _ 
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- -ir* i • TTA particular country at the time, rr,™ Another difficulty is with per- «■ cansmic- 

Th'p xtnr .0 etnne lpa^inr, fr nm r O 1 1 PP H I ' I but it is usually taken on the an Luf ne sonnel. Although no overall bon company, it feels, is m a 

- J 401 * 8 / rom X UHLV X lv/ basis of general working condi- S ^ e ’ v ^ .A^nca, where, shortage of staff ready, to take £®od position to have a compre- 

^M^where^Oiaries U r ' ’ tions for European companies. coS^anv^e^ health^ abroad is reported, hensive^ view of the particular 

. at Wrexham &wMrssasa arSS’SBsS S£ ssirafg 

- moortanp^SoutSirkPflSJrtSi A £775,000 contract has been -3^ and t v eiJ ha a selective about which countries adequate help proffered to 

lill once mwe^S^fr™ awarded to John Laing Construe, wwkri in ^mS^v^^conS ^ beeD 5314 “• Qt are prepared to British contractors in their over- 

-h? North *82* *£ tion for a divisional police head- ” »« ®ur- work in. seas work by the Government 


“‘he North Bank of 
•tfith the demolition 
bouses as part of 
•: meat 


n their over- 
Government 


Lancashire 
work for 
Cubitts 


The complex includes adminis- the other band, a bad year in operating is clearly an integral that UJC embassies could do a 

trative offices and a comprehen- the UJC can be cushioned by ciunate « flexibility is pa rt of the derision-making pro- Jot more to help in negotiations 

sively equipped operations room overseas activities. ^ , ... cess - Despite the sophistication with foreign governments, 

able to call upon the services Althm .„ h u w am( , vnown ^° n# the lws, the company wiD of communkations, John Howard While not afraid of com- 
of- a modem photographic snite. bvar^ tifeveare asamamcS Hfif {“ m an area still experiences problems in petition, the company prefers to 

i ^ssssrss&r^ “ d s^araisra p aai-fs&s^sss 5p,,ere - a^nsu? 1 ?? r?r a 

The building, which consign Soke? Md w* caiSS St°°U k^rily fnd'bas^ XigSaoXS Pianning hazards ““tSw™ 0ffiC ' al h ^! p 


MUR CONTRACTS with a com- planned adjacei 

abs ga a-* the ~ - flgjr* ^ wwwi SaR ££3 

1 PARK- STANTON RELIABILITY g; company of medium size, it has from Arab contractors them- ment expenditi^ 8 «ui he^alta^ nR tional d^rlWGTON 


wuuu riuwciiTi is no excepnon. company pouts to one country 
The volatile nature of develop- whose embassies are virtnallv 
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| MILDEWHALL 0638-712466 

imRK-STANTON RELIABILITY 


3 Cf onrlitlfT im SUSS® g i? ges “*£!**? IN BRIEF has been sold by Mabey and 

bim Lw-HQ-lXlS X1T3 behs^four exacth' as predicted • Johnson, the manufacturers, to 

B= g Sir Robert „McAJpme and G. PERCY TRENTHAM has been 39 counties in the six continent!! 

Z j jf Sons, the vessels designer and awarded a £2Jm contract for —a total of more than L000 

© TO THP 4 ^ „ - v, *v sewage works, including a pump- complete bridges, ranging in 

i- l-v' Mech an ic al testing of all other mg station, by the County length from 40 ft to 430 ft 

SS reactor components is now Borough of Newport at Nash „ 

<C t^TACCnfri tawng place at Hinkley Point Road, Uskmouth, Monmouth- JOHN HOWARD and Company 

L/l Coo IXX O and fue l loadl ng of the station gbi^ (Northern) has won a £L75m. 

-a becomes feasible by the end of - contract at the Parr Water 

S tup PTRST Of the 10 ore- th £_ year ’ . A NEW booklet explaining the Pollution Control Works from l 

5 ^sedMnerete pressure pressure vessel is role of builders’ merchants the County Borough of SL 

^ veiris now undei cousttSS ?? e of two a L?l I1Kl f y b ““ Published by the Helens. The work comprises the 

in the ILK. SnaSSS power “IV 1 ? mtrac i®![ for ,s XtLtlonal Federation of BuUders’ demolition and removal 0 f storm 
stations of the .Nuciear Power Group, and Plumbers’ Merchants. The water tanks and temporary 

cooled reactor type has been Devriopment of these and two 24-page booklet outiines their sludge lagoons, 

coo leu reaciur Type oas oveu jmujjj- vessels neanng corapJe- activities and the importance of 

lti^kW U Pmnt B Tnstatiation^ tton - at - H ^ m ^ rst ® n B P^ er their functions to the building INSULATED Buildings is to 

^SrlL P01Dt B instaiiatJon 111 station m Scotland stems from industry and the national build a £38,000 nursery school 

bomersei. jjjg 0 f their type in this economy. ! at Wolverhampton in 26 weeks 

A proof pressure of 709 psig country installed at Oldbury, using a system superstructure 

was exerted. 26 per cent, above Glos^ by McAlpine and TPNG IN THE last five years, more manufactured by Secometric, of 

maximum working pressure and and operational since 1968. than 20 miles of Bailey bridging Wickford, Essex. 


Detroit 
Diesel 




General Motors Ltd, 
WeIEngborau 0 h 427 l r 
Ttt« 3 I 329 QM 


W and T Avery of Dewsbury, 
this unit Is said to have brought 
about a considerable increase in 
business for livestock auctioneer 
ILE.F. Morris and Co. of Thorn- 
bury. 

The problems facing Asbworth 
Ross were that the only access 
to the cattle ring was through a 
6 feeet square -door and that 
the headroom and width inside 
were restricted. A special 
weighbridge built from com- 
ponents small enough to pass 
through the opening, yet big 
enough to cater for a large num- 
ber of beasts at one time had 
to be designed. 

The assembled weighbridge 
has a platform size of 12 feet 
bv s feet and a capacity of 
6.000 kg. 

Taywood in 
Australia 

TAYLOR WOODROW Interna- 
tional has been appointed mam 
contractor for a new £3m. enter- 
tainment centre to be built in 
the heart of Perth, Western 
Australia. 

A circular building 360 feet 
in diameter incorporating an air- 
conditioned stadium to seat 
nearly 8.000, two cinemas, a 
tavern and a restaurant, it will 
occupy a site of nearly 1.5 
hectares. The interior is designed 
for ready conversion from a con- 
ventional theatre to an arena 
suitable for circuses and sport- 
ing events. 

The Taylor Woodrow contract 
is valued at £1.9m. and work is 
due for completion by the end 
of July next year with the open- 
ing of the centre programmed 
for one month later. Architects 
are Hobbs Winning Leighton and 
Partners and consulting engineers 
P. G. Airey and Associates. 

Other work in the country 
includes an £800,000 contract for 
the construction of a stores com- 
plex at Garden Island. Western 
Australia, for the Commonwealth 
Department of Works. Garden 
Island is linked to the mainland 
with a multi-million dollar cause- 
way and bridges complex being 
completed by Taylor Woodrow 
International. 

The company is also building 
four steel bridges up to 200 feet 
long on the Mt. Newman Ore 
Railway for the ML Newman 
Mini ng Company under a 
£170,000 contract. 

Improving 
trunk road 

CEMENTATION Construction is 
to carry out £700.000 worth of 
improvements to tbe A56 trunk 
road at Chester Road, Stretford, 
between Barton Road and Derby- 
shire Lane for the Borough 
Council. 

The road is to be widened to 
provide a. dual carriageway for a 
distance of three-quarters of a 
mile and additional works will 
include up to two miles of sur- 
face water sewers, bus lay-bys, 
alteration to traffic signal instal- 
lations and the provision of a 
new “pelican" crossing. 

Grandstand 
for Burnley 

SLR ALFRED McALPINE and 
Son is to build a new £240,000 
grandstand seating 3.000 for 
Burnley Football Club at Turf 
Moor! 

The grandstand will be covered 
and constructed with a concrete 
framed structure, precast con- 1 
crete seat terracing, asbestos 
cement roof decking and ' 
emergency lighting. 


CONTRACT BONOS 
EEC ^WORLDWIDE 



GENERAL SURETY 
AND GUARANTEE 


Conference 
on safety 

THE FIRST Joint Construction 
Safety Conference, organised by 
the National Federation of 
Building Trades Employers and 
the Federation of Civil Engineer- 
ing Contractors, is to be held in 
London on October % 

The conference will take place 

at the NFBTE’s new conference 
centre at 20. Duchess Mews, W-L 
beginning at 10.30 ami. Tbe 
programme has been arranged 
to allow the maximum time for - 
discussion and will incorporate 
the following topics: “Health 
Hazards in the Construction In- 
dustry ” by Audrey Pittom 
(Deputy Chief Inspector of Fac- 
tories), “Falsework” by Hari 
Amin (Temporary Works Design 
Engineer, Sir Robert McAlpine 
and Sons) and “Site Transport" 
by Newton Forrest (Chief 
Safety Officer, George Wimpey). 

The conference fee is £15 and 
bookings are now being accepted 
by Miss Maureen O'Toole, Build- 
ing Advisory Service. 18. Mans- 
field Street, London W1M 9FG. 

Bus station 
complex 

THE COUNTY Borough of 
Northampton has awarded a £5m. 
contract to Kyle Stewart 
(Contractors) for the develop- 
ment of an island site in the 
city to include a bus station, car 
park and offices. 

The scheme has been designed 
by Arup Associates, and the bus 
station will serve both local and 
long distance bus companies. 
Access to the bus station will be 
via subways and an underground 
concourse containing a cafeteria, 
booking office and toilets. 

The contract is due to start 
this month and is scheduled foT 
completion in 1976. 

Protecting 
steel from 
fire 

WILLIAM KENYON and Sons 
has received an order to supply 
fire-protective cladding for a new 
town centre project at East 
Kilbride, Scotland. 

Some 80,000 square feet of 
Vicuclad board will be required 
by Boris Construction — manage- 
ment contractor for the project — 
to protect structural steelwork 
in the centre against possible 
fire damage. 

The order was secured by 
Building Products of Renton, 
Dumbartonshire, which has 
recently been appointed as 
marketing agents For Vicuclad 
products in Scotland. 



. . . first name in progress 

W, E. CHIVERS & SONS LTD 

BUILDING AND CIVIL ENGINEERING 
HEAD OFFICE: DEVIZES 2121 

BRANCHES AT LONDON, READING & ROMSEY 
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Off Site 

.« 

Off site production- 
Saves labour 
Saves time 

Savesmohey 

Cuts extras and maintenance 


5^ & 


Call Bison 

Frame Structures 

Oflras&Schoob Hospitals 

Wall Flame System 

■ - - - . Flat^Hosteb Hotels 

Multi-Storey Car tales 

' Rdkvvidishop&Rivtite 

Precast Structural Floors 

Aifomt of Building 

Steel Frame Stractures 

BareberWiton 

WalUnsIbrlndustrUSIracfiTCS 

FdCto^&V^rehouses 

Gv9 Engineem^ Products 

Piles? Bridge Beam^Gulverts. 

& 

M- Concrete Limited. The largest structural precast concrete specialists m the world 

&T SOUTHERN: Of-836 7171 MIDLANDS: 05432 54M1 NORTHERN: 0532 73211 SCOTLAND: 0324 27335 


BANISTER WALTON LTD: Oftws 2361 
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James Ensor, recently in the U.S., describes the ever-growing appetite for small but luxury cars |j 

— and Ford’s hopes for its new Mustang || 
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the ‘European car 


MONDAY SEPTEMBER 3 1973 


House building 
finance 


££TS T TE DIDN'T predict the 
Vfy fuel shortage — tha: 
was just luck. I think 
the starting point was inflation. *ij 
The Mustang had become ex- *§£ 
pensive and heavy and we had 
3m. owners out there in the 
market We had left the market 
behind — they didn't leave us. We 
started with the Ghia, the con- 
cept of high luxury in a little ! 
package. I put that first: I 


think that's going to be the big 
trend." Lee lavocca, the Presi- 

rRiDAY S meeting between certain to he accompanied by jent of Ford Motor Companv, 
representatives of the Treasury even more severe rationing of was reminiscing about the birth 
and the Building Societies new mortgage loans than already OJ ' t j le p orc ] Mustang II the 
Association seems to have been exists and so to a check in the sma |j sporty car which 

little more than a formal spread of owner-occupation. Ford expects to gain a consider- 
acknowledgement by both 'sides Even more serious, from the ab j e mar fc et initiative over its 
of public concern about the long-term point of view, it will r j va j g ^ The Mustang Ghia, i 

prospective cost and adequacy intensify the drop in private The timing 0 f t h e launch of 

of mortgage finance. A meet- housebuilding which has already tfae Musta0S n— as much by limited, largely to two-car 
ing with the Chancellor of the begun and prolong the shortage j uc ^ as by shrewd judgment, families. The wives bought 
Exchequer is likely before tiie of private houses for sale. The i acocca admits — is almost per- Beetles or Pintos for the sbop- 
Council of the Association Government, which has already f eeL Americans have become ping and school trips, while 
meets in the middle of this shown itself sensitive to en0 rmouslv concerned about the the husband took the 
month, faced with the necessity increased mortgage costs and to countrv » s doming fuel shortage, Oidsmobile to work. But the 
(unless something turns up m the need for even rng-out the flow which ’ has already led to dry energy crisis, coupled with 
the meantime) of recommend- of mortgage funds, will find it s tations in some isolated growing social acceptability of 

mg yet another increase in difficult now simply to wash its of the countryi an d which small cars, has persuaded many 

mortgage rates. hands of the problem by blaming many t hink may eventually lead Americans to make a Maverick 

The general rise in U.K. I* OQ 1 j 1 ^ rnatl ° na cir ^ lz P stances to fuel rationing. or Pinto the first car in the 

short-term interest raies be - vond domes0c contro1 - . family. too. 

reflects an international trend ■ _ £ £ l The traditional American love 

which the Government has felt Credit control 14 PQI*C QT fllPl affair with large cars is over at 



The Mustang Ghia, top of the new line. "The American love affair with large 


obliged to follow for fear of a There are certain obvious 
further drop in the exchange objections to renewal of the 
value of sterling. It is certainly previous subsidy, apart from the 


problem by blaming many t hink may eventually lead Americans to make a Maverick 
uonal circumstances f j rationijl g. or pjnto the first car in the 

jstic control. family, too. 

_ £ £ l The traditional American love 

fttroi |4 01 fuel affair with large cars is over at 


shortages 


affair with large cars is over at 
la&r. The status of an American 
is no longer related to the 
length of the hood of his car 


U.S. SMALL CAR MARKET 

first six months, 1973 

Ford Pinto 

Volkswagen Beetle 

GM Vega 

GM Nova 

Chrysler Valiant 

Toyota 

Ford Maverick 

Chrysler Dart 

Datsun 

American Motors Hornet 

Ford Capri .* 

American Motors Gremlin 

Mazda 

GM Opel 

GM Ventura 

British Leyland 

Fiat 

Volvo 


277.000 

258.000 

257.000 

186.000 
181,000 

164.000 

157.000 

132.000 

126.000 

71.000 

68.000 

68,000 

65.000 

44.000 

44.000 

38.000 

33.000 

31.000 


arguable that the Government fact that its temporary nature -Although cars account for or the number of horsepower Mazda 6a, 000 

should seek to reverse this was repeatedly stressed. The only a relatively insignificant 13 under it. Indeed, a certain GM Opel 44.000 

international trend by agree- first is that it gave special help per cent, of America’s energy reverse snobbery has built up GM Ventura 44.000 

ment at the coming meeting of to people who already enjoy usage, the American public has in certain parts of the country, British Leyland 38,000 

the International Monetary several useful tax advantages, reacted to fears about growing where -it has become more Fiat 33,000 

Fund and to reduce the impact the value of which increases with fuel shortages by questioning acceptable to be seen driving a Volvo 31,000 

on domestic rates which it has income. The second, more im- the need for huge, petrol-gulp- small car than a large one. — ■■■ » ■■■■■■■■ » 

itself produced by running a portant to many buiding society ing cars. The respectability of the . . ^ , , 

large public sector deficit at a managers, is that increased Gov- t or vears inte iiectual Ameri- small car, fears of fuel short- switching its Wayne MlcUgan, with a competitor On its launch 
time of high business activity, ernment intervention in the ra L nnThe W^t and Eas\ ^s and canny marketing and Chicago assembly plants week-end some 4m. Americans 

Yet the building societies are private housing market will 2S* 1 ^S aV e heenlurni^a away have combined to pers uade torn large cars i to small and crammed into Ford dealerships 

probably concerned less about almost certainly lead to in- fr ‘ ’ the e ieht-litre six-seater Africans to buy more than allocating its entire large plant to see the new car. Sales 

these wider issues than about creased Government control. r,= f . American cars' in favour ever before. Iacocca predicts Dearborn to the new Mustang established a new record, of 
the immediate difficulties which But this may be inevitabe in ^^compa^ ^ sma11 cars - which *«Htay “ an effort to keep up with 400.000 m the first year, the 

they raise for present and any case if the Government is °Me^Sth tho^inTwoM This accoum for 45 P er con1 - of u - s - demand: ^ engine plants at highest figure recorded for a 

prospective house-buyers to develop a coherent house- J?«„ d i? d 7? * 'sur-e car s5des - taJie 50 P er Dagenham and Cologne will be new car anywhere in the world 

building policy and ensure that 5 Tm „£!- hSt nrvilLv^en of e market within ** next v ? riuDS 0U \t° * UP u^ “ wbich ^ stands - Three 

Sensitive issue there is a better correlation be- more recS^of ^“P 16 of y ears - shortage of small engines which mUlion Mustangs have since 

' w tween the supply of houses a anri into the I“P°rts, which have surged Ford now faces in America. been sold, some 30.000 of them 

These difficulties have un- ava ji a bi e f or sale and the . n m m „nTti« U P to take 16 P® r cenL of Ih* Tb® Mustang II. a car of dis- in Europe, making it the only 

doubtedly been exaggerated. V0 | Qrae of finance available for raiifopnia «mi raark et, are likely to stay there cinctly European flavour, styled American car since the war to 

The sharp drop in the net inflow h 0USe . purc hase. Intervention of despite the fact that they are by Ghia of Turin, which Ford establish itself as a glamour 

ot funds during August (which a S ig n jfi cant kind will take place J.- often now more expensive than bought out last year, offering a car among Europeans, 

followed a surprisingly buoyant ^ ^ j, as b een W id e ly suggested, j° dustry comparable native models. As German V6 engine as one of its 

inflow during the PF evl °“f the Government now makes use Iacocca expresses it. in the options and featuring such ~ J 

month) was largely due to of ^ provision in the scheme RoitS e ° Th= colourful language beloved of European refinements as rack- LOCRD HDu 

seasonal factors. The real effect for Competition and Credit J?P a “f' the Detroit automotive mogul, and-pinion steering, disc brakes _ . 

of competition between banks Contro i which allows it to dis- J2SJ “ The Beetle now costs $50 more and steel-braced radial tyres. h$ICVP 

and building societies for courage ^ banks from com- G than the Pinto, and yet they promises to be the most success- UaalL 

deposits has yet to be seen or pet i n g t00 vigorously for small 311 L ° 5Tron;:,iy ‘ still go on selling more and fui new car since the original The Dearborn plant is geared 

assessed. Talk of a 14 percent. sav ings. If it makes an excep- As Iacocca remarks, “We can more, not dramatically so but Mustang. Iacocca himself was up to produce 400,000 Mustang 

mortgage rate seems to be a ji erei moreover, similar — sell every Pinto we make and little by little. That proves to largely responsible for the con- 11s next year, and although 
flamboyant bid for publicity though perhaps politically less there are no dealer stocks. We me there must be a shortage ception of the original, a sporty nobody will express the view 

which not only embarrasses the forceful — arguments can be now come up against the energy of small cars in America — un- compact car launched in 1964. publicly, I suspect that Ford 

majority of building society adduced for making exceptions problem and the big swing to less money is just going out of Henry Ford II at first had been nas high hopes that the car will 

managers but may well aggra- elsewhere and making further sub-compacts.” Indeed, Ford's style.” dubious about the concept, but eclipse the Mustang's 30-year-old 

yate the situation by encourag- use 0 f another provision which small car plants are straining to Iacocca expresses fears that Iacocca resorted to a brilliant record. If it does, it will, like 
ing some depositors to transfer a n ows f or qualitative directives turn out every car that they can despite the introduction of the theatrical trick to persuade him. Its famous precursor, establish 

their funds elsewhere. about bank lending. The latest make, with maximum overtime Mustang IL which is 19 inches He lined up every General a new jtheme in the American 

Yet disquiet is understandable rise in interest rates, coming while the plants building large smaller than the 1973 Mustang, Motors model in the car park car market 

enough. Any further rise in just as the Phase Three talks are cars are working well below and increased production of outside the styling studio and Until now, small American 

mortgage rates is bound to cause approaching a critical stage, has capacity. Pintos and Mavericks, the opposite each placed the cone- cars have always been cheap 

hardship to many house-buyers, helped to put the whole new The trend towards small cars, American industry may not be sponding Ford model. Opposite and basic models. The Pinto 

not least those who bought while system of credit control under which started in a small way able to keep up with the rapid tie Corvair, GM's small sporty and the Vega, designed to 

prices were still soaring. It is question. in the smart suburbs of New swing in the market. “ If we car, there was a blank space. compete with the Beetle, are 

York, Los Angeles and San can’t respond quickly enough to The Mustang virtually created basic cars with an interior’ trim 

Francisco, has swept across demand for small cars— that a new market sector in that is almost as spartan and 

a . Middle America, with a rapidity may lead to Japanese cars America,." the sporty compact’’ bare as the German car. Profit 

A 4- ran I ihiron that seems to have taken most coming in.” Ford is planning It stole a march over both margins had to be shaved very 

II Iff I V l If Y 4111 people in Detroit by surprise, “all-out overtime" at its small General Motors and Chrysler tine to match Volkswagen’s 

*/ At first, the smal l car boom was car plants, throughout 1974, who took three years to respond prices — though Mark revaiua- 

oil take-over 


rs seems to be over.” 

tions have subsequently eased 
the position. Pintos were pro- 
duced, mostly without all the 
optional extras that make the 
American motor industry so 
profitable. It is a car designed 
to arrest imports, not to make 
money. 

The Mustang II is a very 
different type of car. Although 
prices Are still being argued 
with the U.S. Price Commis- 
sion, it is unlikely to cost much 
less in its more luxurious 
versions than full-sized Ameri- 
can cars. As Iacocca remarks, 
smiling in anticipation. “ the 
Ghia model — the top-of-the- 
line car — will be heavy with 
air .- conditioning, automatic 
transmission and luxury trim. 
It will cost at least $500 more 
than the base model. Those 
kind of cars are really profit- 
able.” 

Ford, in short, has discovered 
how to prevent the equation, 
“ little cars equals little profits " 
from coming true. Since the 
optional extras such as air- 
conditioning. power steering, 
automatic transmission and 
stereo tape players are priced 
just as highly on a small car as 
on a large, provided you can 
persuade the market to buy 
luxury small cars, they can 
earn good profits. 

Of course, this truism has 
been well known at Mercedes- 
Benz and Jaguar . for years. 
European luxury cars are, by 
American standards, small but 
their production has been 
extremely profitable, thanks to 
the willingness of Europeans to 
pay high prices for their 
prestige. But in Detroit, 
prestige and size have been 
equated for so long that the 
automotive executives had to 
perform a mental somersault to 
appreciate it 

Ford which, thanks to the 
brilliant influence of Iacocca. 
has been far the most innova- 
tive of the “ Big Three ” 
American companies in the past 
decade, is the first to produce 
a small, American luxury car. 
Its thinking has been influenced 
by the European Capri, which 
has succeeded far beyond 
Ford’s expectations with young 
Americans, who bave been 
attracted by the image of “the 
sporty European." 

Ford bas also paid much more 


attention to the cjaaHty^’ 
external and mterha£j|- ; 
new Mustang. The-.ajw' 
tinnyness of same Aw 
cars and their rather sbm ' 
has begun to worry buyegf 
in the past, have been - 
content to buy a new car 

two years. As Iacocca »■ 
“ We bave been forced to 
towards European standai 
quality — we are now tin 
in the Mercedes, p 0 r 
Germany, Volkswagen tit 
and we have, for ea 
added 30 per cent, more 

to the new Mustan g '• 

The European influei 
penetrating deeply in t 
American industry and a 
in such items as steerin 
pension, tyres and 1 
General Motors bas re, 
the small British eogln 
cera Cosworth — which 
Ford to develop its Grar 
engine — to build high pj 
a nee engines for the Ch 
Vega- The Cosworth 
which can be regarded f 
response to the Must 
offers Eurupean-style p 
ance from a small-engm 
as a counter to Ford's 
luxury in the Mustang. 

Premium 

market 

Later, General Moto 
offer high-priced 
engined options on the V< 
Camaro models, thus ii 
ing another European 
tion to America. GM 
expects the smoothness 
Wankel to create a p 
market for its smalt ct 
as Ford expects the lux 
engineering features 
Mustang II to persuade 
to pay a higher price. 

The two great nva 
thus apparently diver 
their view of the develop 
the American small car 
— GM backing the Wank 
the overhead camshaft 
plus Ghia. But each 
watching the other'? 
figures with a hawk-lii 
ance. 

The race between t 
philosophies — Wankel 
Ghia — promises to proric 
of the fascination of i 
marketing battle in 197' 
whichever way the pn 
American cookie cr 
there is no doubt tl 
future lies with the sir 
General Motors, piqued 
astonishing orogres: 
Mercedes among the 
American doctors and . 
even plans a compact - 
based on the body she! 
Monte Carlo modeL 
original idea of usii 
European Opel Diplom 
base was dropped after i 
lomat failed to make any 
at all on Mercedes in Gei 
Ford, too, plans anatl 
like the Mustang n f< 
year. “It will,’* says i 
“be based on a small 
with a very expensive 
interior." 


COLONEL Khedaffi’s decision to 
nationalise 51 per cent, of the 
six remaining independent pro- 
ducing companies in Libya was 
not unexpected. BP’s assets 
were nationalised in 1971, 
Bunker Hunt was nationalised 
in July, -and the government 
took control of Occidental last 
month. The six companies were 
given until Friday to agree to 
terms similar to those imposed 
.in Occidental. They did not 
agree, and the Libyan Govern- 
ment enacted the take-over by 
decree. 

For Colonel Khedaffi. the 
take-over serves a double pur- 
pose. As a gesture of anti- 
Western nationalism it re- 
inforces his position as one )f 
the strong men of the Arab 
world, while it offsets bis 
failure to persuade President 
Sadat to move ahead imme- 
diately with the merger of 
Egypt and Libya. It should 
also be advantageous on finan- 
cial grounds, since the com- 
panies are being asked to pay 
more heavily for the oil they 
take out nf the country. 


In the circumstances, it is 
perhaps understandable that 
one of the first unofficial reac- 
tions in Washington yesterday 
was that the U.S. would embark 
on a sanctions campaign, by 
trying to organise a boycott of 
Libyan oil exports by the prin- 
cipal consuming countries. On 
second thoughts, the Americans 
seem to be taking a more muted 
line. 

Germany, Italy and Britain 
together account for a large 
proportion of Libya's oil 
exports, and a concerted boycott 
by them might seriously reduce 
Libyan oil revenues — for a time. 
But oil is a seller's market now. 
and will become more .of a 
seller's market in future: faced 
with the choice between an oil 
shortage and expensive oil, it 
can be assumed that the con- 
suming countries will prefer to 
pay more for their oil so long 
as they can afford to do so. 


MEN AND MATTERS 


Vic Haliam’s 

family 

affair 


Repercussions 

As far as consumers in the 
West are concerned, the most 
worrying aspect of the Libyan 
move is not the lake-over itself, 
but the repercussions U could 
have in other oil-producing 
'.■nuntries In the Middle Easi. 
The Gulf states have already set 
(he precedent for partial 
nationalisation, in the agree- 
ments under which they will 
gradually take over a majority 
of the producing companies. But 
the Libyan move goes beyond 
these participation agreements 
in three important respects: the 
acquisition of majority contro) 
is immediate, not progressive: 
compensatim will be on book 
value, not up-dated value: and 
the buv-back price for the crude 
:s almost twice that agreed with 
the Gulf states. 


Supplies 

What is more the possibility 
that the Arab oil producing 
countries may themselves start 
to consider restricting supplies 
cannot* be ruled out. The un- 
fettered growth of world 
demand would give them far 
more revenue than they could 
easily spend on domestic 
development, and in that sense 
they do not need the money. 
More importantly, there .is 
pressure in the Arab world to 
use oil as a negotiating counter 
with the consuming countries, 
so as to undermine support for 
Israel. Last week King Feisal 
of Saudi Arabia warned the 
Arab world against using oil as 
a weapon against the West, since 
it would only hurt Europe and 
Japan, whereas the U.S. is still 
relatively free from dependence 
on Middle East oiL But the 
following day he warned ihe 
U.S. that its pro-Israeli policy 
risked putting Saudi Arabia in 
an impossible position vis-a-vis 
Its Arab neighbours. 




’ There have been times over 
i the last ten years, says 74-year- 
i old Vic Hallam. when he wished 
he had never mad^> his com- 
pany public. Recently, as he 
faced the Josses of 1971, and 
the surprise takeover bid from 
Austin-HaM backed by two :»f 
the Hailam directors, he must 
have felt particularly aggrieved. 
Bui yesterday, contemplating 
the new bid which brings 
together his old friends John 
Meyer of Montague L. Meyer, 
and John Atley. of May and 
Hassell, be was as sunnily 
optimistic as he claims he has 
been for most nf his life. 

. H a l la m is, as he will explain 
with very little prompting, a 
religious man, a member of the 
United Reform Church (congre- 
gational 1st) who has done his 
fair share nf preaching and 
christening in his time. He 
believes, he says, in the forces 
nf eood and evil, and avows that 
his best ideas, like the one whieh 
took him into sectional building, 
were supernatural ly inspired. 
In ^pite of the stock market 
quotation, the company (turn- 
over £ 13.6m. in 1972) has 
remained based at Langley Mill, 
near Heanor in Derbyshire, and 
has kept its Family-run flavour— 
Hallam is chairman, his son 
Murray managing director, and 
the works provide labour for 
much of the local community. 

So the support which the 
Austin-HaM bid got from Gordon 
Hallam. the son of his brother 
Jack who had been one of his 
early collaborators, and Alec 
Hudson, his son-in-law. came as 
a shock. “ I was never worried.” 
ho says. ” because I put it in . 
the hands of someone Mightier 
than me. But it was wrong." 

Yesterday, neither of the two i 


dissident directors bad any 
comment to make on the new 
bid: it seems that like their 
colleagues over at Austin -Hall, 
they knew nothing about the 
offer until the last moment But 
if the deal goes through it will 
leave Vic Hallam as part of a 
much larger timber imparting 
group (Meyer is strong in hard- 
woods, May in softwoods) which 
already has strong trading links. 
And Vic Hallam will, he says, 
remain very much in charge in 
spite of his years. 


Jumbo risks 

A year or so ago Julian Faber 
was saying that Willis Faber 
and Dumas might ” be just 
about the most truly inter- 
national company in the country 
to-day." 'What that has meant 
in the past is that 70 per cent, 
of the private insurance broking 
group's revenue (almost £300m. 
premium income last year) has 
come from overseas, and that it 
bas bad offices abroad, mainly 
in the white Commonwealth. 
But now it is going into the 
Arab world as welL setting up 
an office in Beirut to capture 
more of the booming oil. 
aviation and building business. 

Faber, group chairman, says 
:ic has been interested in the 
Arab world for some time. The 
timing of the move bas de- 
pended on getting the right 
people TO head the company: 
Dr. Lueien Dahdah, chairman 
of intra Investments, and a 
member of several Lebanese 
Cabinets,, and Sheikh Najlb 
Alamuddin, the man who built 
Middle East Airlines. 

But what about the risk in 
the Middle East, even for what 
is said to be one of the world's 
largest insurance broking com- 
panies? Well, says Faber, the 
Middle East's aviation problems 1 
will pose nothing new: only i 
last month the company paid ; 
out £9 ql to Japan Airlines for i 


the Boeing 747 Jumbo blown up 
in Benghazi by hijackers. 

Burton’s image 

John Stephenson, who has just 
been made responsible for re- 
vamping the image of Burton’s 
500 menswear shops, is one of 
those businessmen who started 
off in a completely different 
track. Back in 1955 he was a 
management trainee in an 
engineering company. Then he 
met Terence Conran, Linked up 
with him and was pulled 
gradually into the world of 
design. 

Since then his fortunes have 
been mainly bound up with the 
Conran Design Group, which, 
after the confused period which 
saw the merger of the Ryman 
brothers with Conran, was even- 
tually taken over by the Burton 
Group. 

- Recently he has been in 
charge of the Ryman shops, 
opening new ones at the rate of 
one a fortnight Changing 
Burton’s with its many old- 
fashioned premises will, he 
concedes, pose different prob- 
lems. But those who know 
Stephenson, a tall, rangy 41- 
year-old, who buys his clothes 
at St. Laurent, will suspect that 
the appointment has' been 
designed partly to answer the 
challenge of the High Street 
boutiques. 


Cornfeld, and the 
good life 

“ In many ways this is an 
important experience for me. 
I'm not recommending it as 
necessary curricula for my 
friends, but it does have, 
spiritual rewards." The. words 
are those of Bernie Cornfeld, 
ex-boss oE Investors Overseas 
Services, describing the delights 
of life in Geneva’s Sf Antoine 
prison, where he is being held 
on a charge of fraud. 


) Prison has evidently not 
dampened Comf eld’s spirits. He 
■ is only allowed to mail four 
letters a week, but he gave his 
. mother a letter to copy and 
t c ircu late to all those who have 
written to him since his arrest 
s last May, mainly small investors 
[ in IOS. The letter was published 
l in the latest number of Fund 
[ Guide International, a critical 
, journal about* the off-shore 
{ funds market, published in 
. Copenhagen. 

\ There is some self justifica- 
I tion. (Cornfeld claims that “if 
5 I am guilty of anything, the 
major financial institutions of 
, the world are guilty of the same 
, thing.”) But .much of the 
letter is taken up in describing 
the advantages of prison life. 

“ The food is good,” he 
writes “hardly a star an. the 
Guide Mic h elin, but then Sl 
A ntoine wasn’t really set up 
to attract tourists. Prisoners 
are treated well. I have a 
radio and reading materiaL I 
read add write and enjoy free- 
dom of mind and spirit. ' 

“ I’m alive, Tm well. I’ve lost 
some weight, trimmed my beard 
and look great Tm up at 6.30 
every morning and productive 
till lights go out at 31.0 at night 
I'm doing many of the things I 
wanted to do for the past two 
years.” He also says that he 
is “ comforted by my conviction 
that I have dealt- with people 
honestly,” and ends with a plea 
for more letters. 

Over to yo u. IQS investors. . -■ 

Well versed 

London Airport's -Heathrow 
hotel has a new marketing 
idea: special poets lunches on 
Fridays- :for important hotel 
contacts. A bit of culture in 
the hotel trade at last? Hardly. 
Poets lunches are for those 
whose motto is: Push Off Early, 
To-morrow’s Saturday. 


Observer 
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You don’t have to point a pin 
at a map. Richard Ellis will 
pinpoint a spot for you’ 


Choosing the right spot to establish or relocate 
commercial and industrial premises nowadays is a 
highly complex operation. 

Quite apart from the basic search for a site, * 
managements can suddenly find themselves submerged 
in the follow-up technical, legal and often protracted 
negotiations that arise with planning authorities, than 
with the building or rebuilding problems. 
And most important of all, the question of how the 
venture will affect the Company; their assets and their 

. balance sheet ^ 


That is why professional advice of the highest calibre is 
called for. 

And in the United Kingdom, chartered surveyors can 
provide that service. 

We at Richard Ellis are chartered surveyors. We have 
recently celebrated our 200th anniversary and have 
successfully handled a great many ventures of this nature 
over the years. ■ 

So throw away that pin. 

Call Richard Ellis 

6-10 Bruton Street, London W1X8DU. 01-499 7151. 
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A buoyant market 


By PETER RIDDELL, Property Correspondent 
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Enquiries are invited in respect of: 

WEST MIDLANDS INDUSTRIAL ESTATES 


in the following locations 


WOLVERHAMPTON 

New Industrial/ Warehouse Units, from 5,000 to 72,000 
square feet. Rents from 75p per sq. ft. 


WARLEY 

65.000 square feet available in flexible units from 

5.000 square feet upwards. 


BRIERLEY HILL 

New Industrial/Warehouse development. 20ft. high crane bays. 
Units from 7,000 square feet. Rents from 65p per sq. ft. 


HALESOWEN 

Two new Industrial Units of 5,000 square feet, each with 

Rent 80p per sq. ft. 


offices. 

All locations have easy access to Motorway system. 


Enquiries in respect of these and all other Industrial properties in the 
West Midlands to: DUDLEY 59541 


Allsop Sellers + r Partners 


The industrial property 
market is currently enjoying 
one of its most buoyant periods 
ever. The encouraging signs 
of a revival in the level of in- 
quiries and lettings reported a 
year ago have been fully con- 
firmed. as has the concern 
about the rapid growth of con- 
struction costs. The result has 
been a sharp increase in rents 
in many parts of the country 
while the investment market 
has shown continued strength 
with yields remaining at low 
level. 

This period of expansion 
really began to get under way 
about 18 months ago when fol- 
lowing tbe consolidation phase 
of 1970 and 1971 confidence 
began to improve as the Govern- 
ment declared its commitment 
to a rapid rate of growth. The 
results of tbe various reflation-, 
ary measures taken two years* 
ago and the Industry Act of 
1972 can be seen in the buoyant 
market of the last 12 months 
— and particularly since the 
spring of this year. 

There are a number of 
indicators which illustrate this. 
Indeed only about ten days ago 
Allsop’s, the estate agents, pub- 
lished an industrial property 
index which showed a marked 
drop in the availability of indus- 
trial property — especially fac- 
tories .and warehouses — in most 
parts of the country. According 
to the report, this evidence 
bears out official claims that the 
national economy is growing. 
The index — based on a survey 
of 25 cities and towns — shows 
a sharp fall in the number of 
units on the market in all but 
four regions of the UJK. The 
exceptions are the predictable 
ones of Scotland, Wales, the 
north and the north-west, but 
even here the increases In avail- 
ability have not been particu- 
larly large. 


While the Allsop survey 
highlights some significant 
trends — and it is to be hoped 
that a number of other firms 
will follow this lead and carry 
out detailed regular research — 
the figures refer only to the 
stock of accommodation at any 
one time, and not to supply and 
demand as such. Thus even in 
those areas where there has 
apparently been an increase in 
availability, such as Scotland 
and the north, there could, in 
fart, have been a quite marked 
upturn in lettings, as there has 
been in both areas in the last 
year. The apparent paradox is 
explained by the fact that 
supply has been using at a tem- 
porarily faster rate than demand 
as several major projects have 
got under way in response to 
the increase in confidence. 
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Rapid movement 


The other area which has not 
performed well is London — 
running counter to the excep- 
tionally strong conditions in the 
south-east as a whole. Tbe 
answer here is related to the 
continuing rapid movement by 
industrialists out of older 
premises in inner London. At 
the same time, however, there 
has been a strong demand for 
industrial premises of any kind 
in the outer boroughs where 
there is a great shortage of new 
units and, consequently, a 
sharp rise in rents. Although 
the outer fringes of London and 
the Home Counties have 
benefited most from the growth 
in the economy the Allsop 
survey showed that the York- 
shire and Humberside region 
was 14 particularly well set for 
prosperity ” with a 35 per cent 
drop in the choice of property 
in the last year alone. 


These figures can be supple- 
mented by detailed evidence .of 
increases in lettings which are 
reflected both in the results of 
the various publicly quoted 
industrial property companies 
which have reported recently, 
such as Slough Estates and 
Percy Bilton in the last few 
days, and in. the detailed 
announcements about particular 
large projects. There are ex- 
amples from all over the 
country of lettings picking up 
on long term schemes and of 
units on previously difficult 
estates at last being taken. 

An indicator of the overall 
trend has been provided by 
figures provided by the Lyon 
Group, winch has. nearly 100 
estates in various stages of com- 
pletion throughout the UJL — 
probably the widest spread of 
any private developer. In the 
first half of 1973 lettings and 
disposals by the group’s various 
regional divisions was 67 per 
cent above the comparable 
period of 1972. There was a 30 
per cent, rise in the southern 
region where the largest invest- 
ments are, a 75 per cent, rise in 
Scotland, an 82 per cent rise in 
Ireland, a 109 per cent, rise in 
the north, a 100 per cent rise 
in Wales and the south west, a 
569 per cent rise in the 
Midlands. These last figures 
most, of course, be treated wath 
some caution since the increases 
are from a very low base as 
Lyon has been greatly expand- 
ing the scale of both its market- 
ing and site acquisition in these 
areas. 

But various other sources con- 
firm the increased buoyancy , in 
the Midlands and the north west 
where a lot of the slack in the 
market has been taken up. An 
interesting example is at 
Ashton-in-MakerfieW in Lanca- 
shire where Portal Develop 
meats has pre-let 371,000 square 
feet on its new development 



Part of the 450,000 sq. ft warehousing development carried out at' 
Royal in London by Eldonwall Ltd. 


This view was also confirmed 
in a recent market report pro- 
duced by Chamberlain and 
Willows which remarked that 
Manchester was a particularly 
flourishing area. The same 
report has also pointed out that 
a remarkable feature at present 
is the large amount of ware- 
house space which is still being 
acquired in all parts of the 
country- In the last six months 
the agent has disposed of more 
than 4m. square feet of ware- 
house accommodation (about 
two-thirds of which is in 
London and the south of 
England ) , mostly of modern 
construction. 


The increase in demand, 
which these figures reflect, has 
also stimulated an increase in 
rents. The other factor pushing 
in the same. direction has been 
the rapid rate of growth of con- 
struction costs of the last year. 
There has been an estimated 
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increase of at least 25 per cent 
since last autumn. This has had 
a particularly important effect in 
areas where construction costs 
are a high proportion of value, 
such as in the north and 
Scotland. Thus few new units 
are now being offered at less 
than 55p to 60p a square foot 
in good provincial locations, 
compared with perhaps 45p to 
50p in some cases last year. 

The highest rents of all have 
been recorded on the outskirts 
of London— notably in south 
Hertfordshire in the Watford 
and SL Albans area where rents 
for good quality new premises 
are now up to the £1.50 a square 
foot mark — up 45 per cent, in 
the last year. And only slightly 
lower figures of about £1.25 a 
square foot have been achieved 
in parts of south London and in 
the west around Ruislip. 
Although the district around 
Heathrow airport has lagged 
slightly behind, this area also is 
now moving ahead. The in- 
creases have mainly affected 
new single storey units and re- 
furbished space is still avail- 
able at under £1 a square foot, 
while there is also a consider- 
able amount of older multi- 
storey space on the market. 

Rents of around £1 a square 
foot are now established for new 
units in large parts of the 
Home Counties, and on estates 
in the surrounding areas, 30 or 
40 miles out, rents are now 
often only I0p to 15p under 
this leveL The motorway 
system is a continuing influence 
in many other parts of the 
country and it is noticeable 
that peak rents are now in the 
region of 75p a square foot for 
estates near motorway links, 
both in Bristol and in sosme 
areas farther north. 

This level of rents — and the 
rate of growth of the last year 
or two — has reinforced the 
arguments of those who. have 
maintained that the industrial 
sector ■ should be re-rated 
relative to offices and shops. On 
this view, which is examined in 
more detail In an accompanying 
article in this survey, the long- 
term performance of . industrial 
rents is roughly similar to the 
rate of growth of office rents in' 
comparable locations. It is 
difficult to tell what influence 
this argument has had on the 
market but the major investing 
institutions have been signifi- 
cantly increasing the proportion 
of industrials in their portfolios. 
Another factor has been the 
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yields at a level of aroun 
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prime rate is now dc. 
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deals being arranged at II, 
levels. This demand 
affected the terms on 
finance is arranged and 
an increased amount t 
funding, which is lik 
continue in view of the ■ 
high rates of interest 
The other notable fea 
the last year has been 
creasing amount of acti 1 
the Continent with many 
leading specialist agen 
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Belgium — and in one i 
cases in Germany and I 
as well. The encoc 
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the expansion of the d 
for rented space. 

Britain's entry into th» 
has had comparatively 
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from foreign companie 
distribution centres in 
East England. This is 
pretty small scale, alt 
entry into the EEC may 
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While the market as a 
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Lyon Group warehouse units on the Star-Lyon Industrial Estate in Paris. 


SroCKTOH-M-IEES, IBSSK 


To Let: Modern retail shop unit 
2,500 square feet shell finish with 
650 square feet first floor. 
Rental : £4,000 per. annum, exclusive- 


All enquiries to sole retained agents : 

SANDERSON TOWNEND & GILBERT ; 

Sun Aliime House, 16 Albert Road, Middlesbrough, T 
Telephone: 0642 44181 . 


LJ 












The Financial Times Monday September 3 1973 

|^||pHJSTRIAL PROPERTY in 





fctfS/j 


to finance chan 




£PETER RIDDELL 


financing of industrial 
^^^lopment, like other areas 
YVthe' property ' market, has 
titered considerably over the 
last ten years— and the past 12 
nonths has seen the appearance 
if some particularly interesting 
ind important approaches. 

' The key influence throughout 
his period has been the 
antinuing, and rising, rate of 
inflation — and the growing 
realisation of the significance 
if this factor by the main 
institutions. Consequently they 
lave shifted the emphasis of 
heir approach towards property 
inancing to meet' this new 
iituation. Instead of the straight 
ixed-intercst mortgage of the 
immediate post-war years, 
institutions have increasingly 
- aught a sizeable equity interest 
^jn the growth of projects. 

This process has taken 
"'rations forms from a sharehold- 
ing in the company itself to 
..mmerous different types of 
. aJe-and-Ieasebaek. The exact 
formula used has altered in 
^wsponse to the state of the 
--market and the relative bargain- 
ing positions of developers and 
Institutions, but also as a reflec- 
tion of the increasing aware- 
ness of both parties of the 


advantages and disadvantages 
of each method. 

These pressures have been 
paralleled by a steady increase 
in the frequency of review 
periods which have now settled 
down to the point where most 
occupational leases provide 
reviews every five or seven 
years. The very rapidity of the 
rate of rental inflation has also 
meant that institutions have 
sought to take a share of the 
growth of projects from the 
start — and not solely after the 
-first review. This is because in 
the present period of rapid 
growth rent levels can alter 
quite significantly between the 
time when the financing is first 
arranged for a project and the 
date when .a scheme is com- 
pleted and is let. This has 
applied especially over the past 
year as the time taken to com- 
plete a. building contract has 
lengthened. 

Moreover the rate of inflation 
can mean that the institution's 
share of the income from a 
scheme can drop to a low level 
until the first review. Conse- 
quently a series of modifications 
of the basic sale-and-leaseback 
formula have evolved to pro- 
vide both parties with a more 
equal balance of both the risks 


and the rewards from the 
beginning. 

These points are common to 
all types of property financing 
but industrials do have a 
number of particular character- 
istics of their own. For a start, 
the market is regarded as being 
more volatile than offices or 
shops with demand for units 
varying in line with the general 
economic and industrial trends. 
Moreover various technical and 
design factors, including the 
adaptability of units for new 
forms of loading and goods 
handling techniques, assumes 
some importance. 

Motorway system 

Location criteria are also 
different from other sectors and 
have changed over the past few 
years with, the expansion of the 
motorway system. There are 
also unusual features since 
Industrial Building Allowances 
and certain other incentives can 
alter returns and the rate of tax 
paid, which naturally affects the 
demand of gross funds. 

Against this background the 
institutions have developed a 
growing sophistication about the 
finance and investment of in- 
dustrial schemes. As an accom- 
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panying article makes clear a 
number of institutions have been 
increasing the relative propor- 
tion of industrials in their port- 
folios quite sharply in the past 
year to 18 months. But the very 
competition for suitable invest- ^ 
ments has meant that funds 
have bad to broaden their 
criteria of selection to include 
sites in the Midlands and north 
as well as in the traditionally 
preferred south east Even so 
the overall demand for new rack 
rented investments has not been 
matched by sufficient supply, 
and in the absence of a second- 
ary market many funds have bad 
to go further back into the de- Wt* 
velopment process in order to 
acquire property of the quality 
they require. 

While the majority of funds 
are still reluctant to get directly 
involved in the development 
process right through some 
have started to operate on their ?*, 
own. This naturally reflects the y 
particular expertise of the fund 
managers involved. But - the 
majority of funds still prefer 
to work jointly with developers 
in such a specialised and Al 
potentially uncertain field as ]•£ 
industrial development 

Consequently the main result 
of the increasing pressure on 
the investment market has been. . ni 
to produce a significant increase 
in the amount' of pre-funding, t 1 ® 0 
The exact stage at which an 
institution becomes involved 2®. 
varies, but most funds do not 
want to arrange a deal until ? ‘ 
a valid planning permission has 
been obtained, and are reluctant 
to acquire sites which are Dne 
merely generally zoned for £ or 
industrial use. This, of course, 
reduces the risk element con- 
siderably, but many funds also 
prefer that part of a scheme in 
if the first phase has been has 
pre-let • 
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Aerial view of Mackenzie Hill’s 34 acre industrial 
relation to the Ml. 


site at Laton showing its strategic location in 


Sleepeezee’s new factory and offices at Monies, Surrey, designed and built 
by the Lyon Group. . 


In any event the build-up of 
money here in what has become 
very much a sellers* market has 
meant that not only has the 
pre-funding rate fallen, as have 
investment yields generally, but 
the margin between the two 
rates has also narrowed appreci- 
ably. This not only reflects 
greater institutional demand 
but also increased confidence 
that units will be let and 
income producing quickly and 
without any difficulty, possibly 
at higher rents than originally 
estimated. 

The. margin between the pre- 


funding rate and the prime 
investment rate has moved from 
about three-quarters of a point 
in the beginning of 1972 to 
between a quarter and half a 
point above prime rate at 
present Several recent pre- 
fundings have been arranged at 
between 7.25 and 7.5 per cent 
and there have been reports of 
one being agreed at 7 per cenL 
for a scheme in north London. 
This type of arrangement has an 
appeal to both parties at present 
especially as the sharp increase 
in interest rates of the past year 
has meant that some developers 
can be paying 14 or 15 per cent 
or more for bridging finance. 
It can add a lot to the cost of 
a . project and naturally 
encourages more forward 
selling. The high cost of money 
and the squeeze on lending to 
property companies imposed by 
the banks Is likely to lead to 
closer ties of this kind and 
several institutions have picked 
up a number of schemes in this 
way in the last year. 

The massive Abbey Property 
Bond Fund, for example, has 
been involved in a number of 
joint developments. A break- 
down published last June 


showed that it was involved in 
a total of £l(j.5m. of joint 
developments on the industrial 
side. This includes projects in 
Mitcham, Halesowen, Chelten- 
ham, Manchester. Bedford, Iver, 
Eastleigh and Tonbridge. 

The list of companies in these 
joint developments includes 
both some well-established 
names as well as some rapidly 
expanding new groups. Among 
the companies are Stead Invest- 
ments, Mackenzie Hill, the Lyon 
Group, Linked Group, Deacon 
Group, Ashville Properties, 
Milford Estates and Oakhill 
Developments. 

Joint developments 

Various other property bonds 
have also become involved in 
joint developments and the 
recent report of the Merchant 
Investors Property Fund 
included a joint project with 
Clarebrooke Holdings to 
develop some 90,000 square feet 
of warehouse space on the 
Blackwall Industrial Estate in 
E14. The fund is financing the 
project with a guaranteed mini- 
mum return of 11 per cent of 
total developments costs plus an 


equity share. Kent reviews 
coincide with underleases and 
will not be less frequent Ihen 
every seven years. 

A wide range of different 
financing methods have been 
worked out but the recent trend 
has been towards various forms 
of side-by-side packages. These 
not only provide a fair balance 
of income and growth but also 
ensure that the developer has a 
rather more marketable interest 
than he would have in a vertical 
slice in a traditional sale-and- 
leaseback. 

These type of packages have 
appealed, in particular, to the 
smaller and medium sized 
industrial developers and a 
number of the larger, especially 
publicly quoted groups, have 
been able to arrange money on 
more advantageous terms. An 
example here is Percy Bilton 
whose funding arrangements 
aroused considerable interest 
when the company went public 
last autumn. It has formed 
links with a number of institu- 
tions and although the agree- 
ments vary an unusual feature 
of some is that there are mort- 
gages which are not repayable 
for more than 125 years or are 


irredeemable. In other cases 
Percy Billon enters iuto an 
arrangement with the institution 
under which it buys a site, 
selected by itself which in due 
course is developed by it with 
institutional funds. 

On acquisition of the freehold 
Dr completion of individual 
units the institution grants to 
the group a long lease which 
gives the institution a predeter- 
mined right in tile share in 
increased rents arising from 
rent reviews or underleases. 
The long lease is mortgaged to 
the institution to secure the 
funds provided by it. This pro- 
vides a number of advantages 
to the group and flexibility in 
the development programme. 

But apart from those fortu- 
nate companies with secure 
financing arrangements, most 
developers face the situation 
that the rise in interest rates 
has led to a large deficit financ- 
ing problem. The alternatives 
are to arrange a type of side-by- 
side pre-funding as outlined 
above, or to trade outright — 
and unless rates come down 
shortly there will be increasing 
pressure on many groups to 
trade rather than retain. 



They have a problem of factory or warehouse space.They may have too 
much of both or not enough of either.They require a new base of 

operation and professional advice in its selection. 

It is a problem that can arise at any time as businesses expand, contract or 
prepare to rationalise. Clients of ours, who own industrial property, are 

keen to solve these problems. 


Selection of Services 






KNIGHT FRANK & RUTLEY FRANCE 16, PLACE VENDOME, 75001 PARIS 
TEL; 010 331 260 6906 TELEX: 22753 


KNIGHT FRANK & RUTLEY NEDERLAND J. L VIOTTASTRAAT 42 AMSTERD A m 
TEL: 010 31 20 760944 TELEX: 15167 ^ 


KNIGHT FRANK & RUTLEY S.A. 18 RUE DU MARCHE 1211 GENEVA 3 
TEL: 010 4122-218811 TELEX: 23426 
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TRUSTEE: BARCLAYS BANK TRUST COMPANY LTD 



Has substantial funds available 
for the purchase of first class 


Industrial Investments 


Development schemes financed 
^ and leasebacks arranged 


Details to 

Christopher Edwards ARICS Roger Cockhill FRICS 
BARCLAYS BANK TRUST CO LTD HILL1ER PARKER MAY & ROWDEN 
Juxon House 94 St Paul's Churchyard 77 Grosvenor Street 
London EC4M 8EH London W1A 2BT 
01-248 9165 01-629 7666 


AN IMPORTANT FACTOR 
IN INDUSTRIAL EXPANSION 


clive lewis 
^partners 


16 STRATTON STREET 
MAYFAIR LONDON WIX 5FD 
01-499 1001 


FACTORIES AND WAREHOUSES 


THROUGHOUT THE UNITED KINGDOM AND EUROPE 


TO LET AND FOR SALE 


CONSULTANTS ON ALL ASPECTS OF INDUSTRIAL PROPERTY 


INCLUDING DEVELOPMENT, VALUATIONS, COMPENSATION 


AND MANAGEMENT 


IMPORTANT INFORMATION FOR FIRMS ENGAGED IN 


INSURANCE 

FINANCE 

BUSINESS OFFICES 

DISTRIBUTIVE 

TRADES 


• TRANSPORT & 
COMMUNICATIONS 

• PROFESSIONAL & 
SCIENTIFIC SERVICES 

• R&D UNITS, ETC. 


IF YOU 
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YOU CAM NOW QUALIFY FOR; 


* UP TO 5 YEARS RENT FREE 
FOR PREMISES 


*£800 GRANT FOR EACH EMPLOYEE 


You could benefit from the Government’s new package of incentives 
for service industries by moving into the Areas for Expansion now. 
For full details of this scheme ’phone Industrial Expansion at 
01-834 2255 Ext 88 ; or send off the coupon. 


To: The Industrial Expansion T earn, Department of T rade and Industry , 
MillbankTower.Millbank, London SW1P4QU- 
Please sendmefull details of tke benefits available in the Areas for Exp vision. 


Company 

NatureofBusines 


)ffice Phone Nc 


THE AREAS FOREXRfl^ION j 


ISSUED BY THE DEPARTMENT OF TRADE AND INDUSTRY 
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Investment yields still lov 


By PETER RIDDELL 


The buoyancy of industrial sponse to the upturn in the present— there is less downside percentage rent ^creasw these wunttyj lea indu* 
lettings has been matched by economy and lettings. This fore- risk. Thus assuming that insti- alone are enough to empnasise borne agents l 

the strength of the invest- cast has turned out to be tutions are aiming for an over- the “investment nine SCe I 

meat market over the last 12 accurate, as the accompanying all annual return of something between offices and _maustnus. 00 t ran n of the 

i months. The two trends are article on rental trends makes like 12.5 per cent at the But the company auuntua tbiw pointing oin : that the 

partly related but industrial clear. So those agents who put moment the split with indus- J* ^Sowances the^burbs of London m 

yields have, like office and shop their clients into industrials at trials is between a 7 per cent dustnal Bd 8 » „ Counties to«J. 0 t n * ani 

returns, remained at a histori- the beginning of 1972 can feel immediate yield for prime f ow °°S 2e beTome^hat un^ 

cally low level also because of satisfied at the moment with investments with a 5.5 per cent X 8 ** 1 !^* a strong exam Dies given Th!,? 

I the continuing large amount of rent Increases of 45 per cent estimated annual growth while a . d oa£ W0U w mainSl^h 

unsatisfied institutional de- m ^ ^around London ^ t op quality shops and gg*SSi terete 

. . ' , offices the balance is around 4 ^ e( jg e( i*» 0 f the property nearer £5 a square foot tha 

The market is, in fact, poised Ate to readjustment of per cent income and 8.5 per “ e r Id Moreover Bilton claims £4 which Billon quotes to, 

m a rather interesting, and spring 1972 yields consolidated cent, growth. that economic problems result LOB statistics. On th? 

delicate, situation at the around the 7 par cent, mark for But # ^ Government intro- in far more office voids than in hand, it can be argued 
2“ T msvbata SA ££ *— « blanket control on rents empty factories. there may have b*?T5 

,2££ mSnly S nnconarmed. example^ fTf “ 1 “ST? 2?% is * f “ "• SSSTlS? Zing ^ 

by arguments that industrial of 6.75 per cent, rates in Novem- 4 10 5 cen V * I provocative argument and it side, p^ti owing to c 

yteldsare due for a significant ber and December. The Govern- ad™*es «line wbth .some kind mu3t he remembered that 

long-term re-rating relative to ment announcement in January of index sue* u atari or whole- Bilton has a certain interest in J* y 11 

ofices and shops. of this year about the continua- sale prices, industrials could be the discussion as one oi the Continued on next pag 

Historically, industrial yields tion of rent control and the relatively well placed. Indeed . — 

have tended to fluctuate fairly official consideration of longer ™e permitted growth rate 

sharply reflecting both changes term policy for business rents might not be very different from 

in institutional demand and (yet to be announced) has only what is assumed in the above J \ m fey Mgran 

the cyclical demand for ware- bad a temporary effect on the calculations. On present prime 

house/distribution and fao- market Yields moved up to yields the downside risk might . * 

tory premises, which tends to over 8 per cent, for a short be only half a per cent, or one 

vary far more than the demand time although comparatively per cent At any rate this aigu- - m 

for offices and shops. Whether little business was done. Many meat has appealed to a number AAOuGFH «VfU*GilOXISIflQ 

the variations are as great as industrial specialists remained of institutions, some of whom 9 

has been assumed is debatable optimistic that industrial have apparently been increasing fllMfll EfICtiMFW PVfHtl |C||C 

but there is dearly a cyde in property would he penalised less the proportion of industrial HIHI ■aiwllf* y ■ ■ viuwwe 

speculative industrial develop- than the office sector. property in their portfolios as a »mi a folk to local export Jaciifties. 

ment related to general econ- _ . ' consciously defensive measure. 

omic and investment trends. xTime rate This case has been backed up yfl 

In any case the events of the But ^ ^ investment market recently by a vocal lobby which 
past five years illustrate the M a ^ ole regained confidence has argued that industrial — * 

uneven partem of yields very ^elds started w fall again and Investments deserve a 
clearly. There was a strong business picked up. Yields were fundamental re-rating relative to 

boom in 1968-69 with prime around 7 to 7.25 per cent, in °®ces sb°PS- This case ^ 

yields moving to below 7 per ja te ^ and have now slipped was moSt forcefully stated in 

cent, in a few cases. -This situa- to between 6.85 and 6.75 per memorandum produced a couple INDUSTRIAL SITES & PROPERTIES 

tion was fuelled by a partly -*_+ f nr tQQ oualitv invest- of months ago by Percy Bilton. ibwiwhimui inibi«rBwrHiiiM 

^discriminating institutional men ts. This \ \ery much a Thai argued that “ contrary to THROUGHOUT THE NORTH EAST 

spending spree. Certain pension prime rate and is roughly equal popular opinion a survey of com- ' 

funds bought industrials for the t0 ^ i owe st yields achieved at parative rents over the past \ 

first time on any scale. The ^ e end of the last boom in “ren years shows that in- \ ^1 k A 

worrying feature was that igss-69. But many investments dustrial rents are on a virtual vL / J 

certain properties were are st ju se mng at around 7 per percentage par with offices, and 

acquired without too much and an interesting indica- even the City of London office ■ ■ 

regard to location or quality ^ the strength of the index on ly just beats the in- 

including some old-fashioned pmrkPt was provided by a deal dustrial average. Although office 

multi-storey warehouse and a f ew months ago in North amp- rents in the London area tend 

distribution centres. Developers ton A new jy completed and let t0 rise in dramatic spurts and 
naturally took advantage of this warehouse and office develop- thus attract a great deal of 
situation to finance some ment 0n the Lodge Farm In- attention their commonly 
schemes on what turned out to dustrial Estate was sold for an accepted “historic superiority” 

be very advantageous terms. equated yield of about 7.25 per is shown to be something of a " MjjfiteBffljfe Kj- ; ^ 

Anyway, the bubble burst, as cent., which was reckoned to be myth." 
seamed inevitable in hindsight fairly competitive for a lease- 

and perhaps at the time to any hold investment Ambitions claim 

with much gperimai ot The market h«. however. The rt ropports : — 


wHh a cHiectBnk to focal export faeflffies. 
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and perhaps at the time to any hold investment AmblOOllS claim 

with much experience of The market has, however, ^ r mnrt «ninnnrh* 
property or of market cycles, shown signs of overheating in r tty a ^ ti P ^ aim with 
Yields rose by more than two the last few months with at Sd on BfltmtettffiS 

percentage pomts m under a j east a couple of unofficial S^'sh^ Zt4e av^S 
year to over 9 per cent, and reports of deals arranged at 6.5 Unease factory rente*?n 

** L ° nd0n ““ « nt res sudi % R^slip, West 
quality investments. This put indeed, there are even rumours, xjravtnn. Bringdown and Ealine 
some institutions in rather an at present unconfirmed, that a wa5 14075 ner betwS 
awkward position though others new factory, also in the London ig68 ^ ig S« However over 
took ^^eofthe^ati^ area^with a first-class location. 

a ? re ® *™f a J2 structure and covenant and five- CTease ^ office b ased on 

developers by taking a larger yearly reviews, has been sold Ty, cation of Offlep«5 Bureau 

t T 6 f ^ “ 0,55 S!Sf ‘wfiiHSiL S 

laxly, the market reversal also true it will represent a very centres such as Crovdon 
had the healthy effect of bullish view of the market Ealing Romford and Wemblev’ 
“ shaking out” of the market a There is, of course, a great Moreover according to Bilton 
number of “ amateurs” who danger of talking yields down Se SSJS totSe c5 <* 
moved m to enjoy the bonm. oa the basis of rumour and London in the same period was 
Not surprisingly, most mstitu- many agents are rightly seep- 166.67 per cent * 
tions took a pretty ' cautious Heal of taking these reports too T ‘ . .. 

view for much of 19/0 and the seriously until they see the ^ 50 east England the 
greater part of 1971. But yields, signed and completed contracts. fT 
In line with the investment But even though the effective 

market as a whole, started mov- prime yield is nearer 7 per , „, e ena ^^’«^ ading *”? 

ing downwards again about two cent, these reports are a further S ™ 113-40 . p ® r “P 1 : 

years ago. At the end of 1971 mdicktion of the amount of 

good quality investments were money available for investment ^ 

still being sold for 8^5 to 8.5 Some industrial specialists be- LlJ—SSl S1 

per cent, (and slightly lower in Iieve , however, tSTSHoom w£^l?J13 S 

a few cases) and perhaps 8 to 'tk-™ » ° fStnauca — WHS per 


Industrial Prapertu 


Required on behalf of Developer Clients, in 
prime locations particularly the • ;* 

Midlands &- South East — 

Land for development, buildings for 1 yr' ' ™ 

ment. Participation schemes all considered^ 

Finance available. 

Agents retained where necessary. 

contact M. Bracken:-— 


AULSOP&CO 

Real Estate 


a few cases) and perhaps 8 to may be- nearly over. There is 
S.25 per cent la the first few litt le firm evidence to support Rji 


months of 1972. 


Major adjustment could now be a drying up of 
_ ,. . . money, at least compared with 

The major adjustment th e amounts available earlier 
occurred in the March to _May ^is year. This is partly because 
period of last year when yields a D um h er of funds have nearly 
slipped sharply down from 8 ^p^ted the major readjust- 
to / per rent Thts almost ment of last lg months or 


™ m suppon Bi iton concludes from these 

^ °S? ^5E Bn ' even though the 

enced agent argues that there research was confined simply to 
could now be a drying up n f- 


21 Soho Square London W1V6/^ 
Tel: 01 -437 6977 


dramatic fall within a three- 


so which has increased their i 


month period was both because industrial property holdings 

* "mS “■ betwe^io ana 5 
P® 1 CBat up 10 around 25 to 
commitment to property by the 30 pg r of tbeir property 
major funds mid because of the ^ ^ 2 ^ 

appearance of new demand in r: 

the form of property bonds. ^„i^”° n, 7». aVail ? ble 

The bonds have been enthusi- 9 i„ themselves 

astic buyers of industrials which 7 

are often of the right size (i.e. h ,, “ 

sufficiently small) to fit in with 

their portfolio requirements for 1 Z 

a wide spread of investments. °* pa £ 

The same factor has also ?® nds ^ 5 urpent b ? om shonI< 3 
appealed to the smaller pension ' ll ? c 001 ^- 

funds. Although the bonds have 5??. reov< T. Jave in a sense 
been criticised for buying some * ully .. ad ^ 8lted tc * ^iigher 
poorer quality investments an growth rates of rents which have 
examination of their portfolios seen ^ f“ e Pflst 18 months, 

does not bear this out in the a l- present tentative 

case of most funds. Some would, hypothesis is reinforced by 
however, admit that with hind- re ^ or ^ s som e a gents are 

sight they regret certain of now receiving instructions to 
their early purchases. , a more investments than 

Apart from a sharp increase earlier in the year, 
in institutional demand prices At the same time the mstitu- 
have remained buoyant because tions are showing signs of 
of a shortage of good quality becoming more selective and 
investments. And it is a notice- fussy about what they will be 
able trend of the past few years prepared to buy. This is partly 
that institutions are no longer related to the rent control situ- 
interested so much in the name ^ on _ some institutions are 
of the covenant as in location now hesitant about acquiring 
and the quality of the property, property with reversions in the 
There is thus an increasing nex t couple of years, 
preference for investments near Despite these signs it is far 
motorways with adequate eaves t0 ° early yet to say what will 
height and parking and loading happen to the investment 
space. Some of these require- market in the nest six months 
ments have been relaxed over or so. .The continuing unrer- 
the past year though, because of tainty over what the Govera- 
the sheer shortage of supply, nient will do over business rents 
and many funds are now pre- in the long term brings in a 
pared to buy investments over further question mark since 
a far wider geographical spread this could have major effects on 
than before. But developers the industrial sector, like the 
have increasingly been produc- other investment markets. 
ing standardised units which However, the industrial spe- 
can be easily reused by other da-lists are confident that the 
tenants if a void occurs. sector will bold up strongly 

The supply / demand im- relative to other areas if some 
balance last year was reinforced kind of long-term, control is 
by the arguments of some introduced. This- view is based 
agents and institutional fund on the argument' that since 
managers that industrial rente industrial yields are higher than 
would rise at a particularly shop and office returns — 6.75 to 
rapid rate in - the short to 7 per cent, compared with 3.75 
medium term — partly in re- to 4 per cent respectively at 
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U-K. firms expand overseas activities 


By PETER RIDDELL 


s been a Steady exp^ii^in estimated** 3 r*o * «* re *** rcF 1 °? e 1126 first 811 c ** transactions last couple of years British 

both the number and scale of Draiects in the rSl s*®°« °® ce 0f ^ 2S 171)6 amn Sed in that developers had been somewhat 

“dustrial projects Th^ f «“?***- But f^ngth of the reluctant to become involved 

Smnged overseas by British nmfttJ ° f pr ! feren “ t0wards m p er °« u ‘ with industrial schemes on the 
•property companies. The most relarinp to 501116 pation has meant that there Continent — concentrating over- 

S SbrioSs aSr^So^T^T ?* V % bef?n !7 seas on industrial fleets * 

Mansion in the amount of “lopment Vs^JSl as t?fnn£ SS^JESf*^ ^ ^ 8,13 Canada ' But a 

“^ e S , “ ti SS‘ tWl,e! S ^ buying ready ,£ ^“infolvS^e^pt 

■■SSI ^-SBTSJS SSTS ^“BSESS- us - “ d 

»*<i urhom *»,« j s simaoie groups. Nicholas Europark estate near 


3 Ad where the British involve- for conversion. 


"jnent has been continually 


The initial lettings lists of Brussels and Mackenzie Hill 


tt |t+ *, , . | iUJUOi icuuugs aum JDrUobclb 

spreading to new areas. ' f n th* most of the P ioneer British with its various projects near 
spreading 10 new areas. . tte ^ustnal companies in both Belgium and Paris. The boild 

in njost ^ Qjg France jjujjujje a n um ber of ence by these pioneers, to- 


up of experi- 



■ "It is interesting to note property market 

. ' bS,^ S 6 of w f. the increasing 

,r " : ■ “bSSm panieS “ “* "T* had™e"in a marked 

>&s&*E 2 l'tb. tt^Laf^ 55 =^ 3 S :3 ^ ,, “ *" 

Xax . a . -nais&Sgffii BXJssjSRm 

groups like Samuel Pro- * M advantages Pff* has been in France with a 

as. Guardian Properties, This tendency has been rein- S3 arlTn inSuentiS number o£ schemes both around 

m and Continental, Boris, forced by the large number of “JL"* in the SSket Paris - its new t0W71s “«* “ 

itry .and New Town, etc. local authority projects. State ™ certain prorincial sites. Owner 

equally important factor subsidies and tax advantages * My event * w prevalence occupation has been as strongly 

„„ h a his been how some of the main available to industrialists in of ,. °, w1t ? e f T occupatiro has entr enched in France as eise- 

rv PremltB, British surveyors and estate many countries. It was estimated where “ d - ther “ has been a 

1 agents have also begun to be last year that in France only SLSliS^S ready mvft T °* *“ bsidise * land 

idtolved with industrial schemes one or two per cent of in- developers are used* a buddm^, ^ organisations such as 
■ and the list here Includes names dustrial buildings were con- ^“SfhSS. 1 !?"*«£ Societes d’Economic Mixte. But 

fike Donaldsons, King and Co. strueted for letting on the ^L*d CoSi U ‘ ranety ? f facto J s ^? t J 3n 

' and Richard Ellis. British pattern. pioneers have foUowed Conti France such as the higher 

** Although industrial property This attitude is now changing ta occuniers as ® r ^ Wt ^v. r * t ^ of ^ j la ll 196 ?f 

ivestment is clear! v an imnor- as comDanies became more C0m ^ ) . e ^ 10n improved transport 


farehousinj 




uwctuucui is w<c<uiy mi unpor- aa cuiupdiueb uecume more _+4n ; n *»,* ~r , — — . .. . 

- tant — and growing — feature of aware of the opportunities for ® roup ^^s have helped stimulate tiie 


the U.K. developers’ expansion releasing capital and ploughing 

overseas it is still on a relatively it back profitably into a busi- ar ? , , 

rwg » small scale compared with the ness. Indeed Guardian recently difficulties of raising loi^term 

PROPER^ activities in tbe office sector, arranged a sale-rod-leaseback fina3ce - Although conditions 


expansion of a separate indus- 
asso dated trial sector. 


Major factor 


fill! KflPru rZ Thus while there are now prob- on an office and industrial invest- e ^ sed significantly Jest year the 

^ a couple of d02etl U R joenf at vuvorde in Belgium m situation — particulariy in a major factor here bas been 


i 

\ ; 


owned industrial schemes in or what is believed to have been France where there is a lot of the appearance of the SICOMI 

TJ.K. interest — has become very which finance the purchase and 


CONTINUED FROM PREVIOUS PAGE 



Investment 



much more difficult in tbe last development of property mainly 
few months because of the in- under credit bail or leasing 
creasing reluctance, of the terms. The number of SICOMI 
French banks to finance the has increased rapidly over the 
expansion of British property last few years and since there 
groups. are restrictions on the amount 

In . addition, there are also they can provide for office deals 
complications over differences there are large and increasing 
in the pl annin g system as well sums available to industrialists, 
as language barriers, which The SICOMI package is a 
merely underline the general particularly attractive one and 
point that in industrials as ft ig not surprising that many 
quote 125p for Ruislip. of 15Dp lar to the rate of increase in much as in the office sector industrialists prefer to buy this 
for E aling , even though these office rents, at least outside the professionalism is needed. It way rather than rent when they 
figures have been achieved by City of London. Much of the in- is no good _ thinking , an can. However, despite this there 
Bilton, is slightly to overstate crease in industrial rents has industrial project ran be is now plenty of evidence of a 
the case since these are very been concentrated in the last arranged after a “ day trip " and steadily increasing amount of 
much full market rents. couple of years which explains then be left to look after itself, space being provided on a 

Nevertheless despite these a sizeable part of the recent on- The most successful industrial straight rental basis. Some of 
reservations on points of detail thusiasm in the investment developers on the Continent, as this is supplied by certain 
most agents and developers market. Whether this enthu- elsewhere, will be those who recently estabished SICOMI and 
would agree with the general siasm has been overdone set up local offices and acquire French property groups, but a 
*[ point that over the long *erm remains .to be seen but there is local contacts and expertise, lot of the drive behind the 
1 the rate of increase in -Indus- no dispute that industrial in- often by employing local expansion of this part of the 
trial rents has been much vestments are now being looked nationals. market has come from the 

■i greater than generally assumed, at in 4 1 completely new light by The impact of all these British, 
and is, in fact, remarkably simi- institutions. factors has been that until the The most active British group 


in France on the industrial side 
is Mackenzie Hill and over half 
its £60m. plus French develop- 
ment programme now involves 
industrial projects. It bas been 
successful with its turn-key 
Industrial schemes and as 
example of what it has achieved 
so far Is at Louvres, 11 miles 
north of Paris where a 170.000 
square metres estate is now 
virtually complete wilh tenants 
including Borg-Warner, GTE- 
Sylvania, Dragoco. Panzani and 
a subsidiary of the Hachette 
Group. Tbe group will shortly 
start developing a further 

140.000 square metres extension 
to this estate. Other completed 
industrial schemes include 
developments at Melun, 
Villeneuve La Garonne. Trappes 
and Gonesse while projects in 
progress include a training 
centre for Burroughs Inter- 
national at Cergy/Pontoise and. 
warehouse and office develop- 
ments at Marly-La-Viile, 
Gonesse and Morangis. 

Mackenzie Hill also formed a 
joint company last year with 
though Estates, a leading 
British industrial developer, to 
develop industrial estates in and 
around Paris. The joint opera- 
tion which is via a comapny 
called Anglo-French Develop- 
ments, is apparently making 
good progress and among the 
developments are an S acre 
estate at Colombes and another 
16 acre one at Bures-Orsay. 

This list gives a good 
indication oi the spread of 
British interests — namely 
around Paris, especially near 
the main airports like the Orly 
and the new one at Roissy-en- 
France, while there has also 
been a lot of activity at the five 
designated new towns outside 
Paris — Cergv, Trappes, Every, 
Melun and Manre La Vallee. 

While Mackenzie Hill bas 
been the leading U.K industrial 
developer in France so far a 
number of other groups are now 
also making a significant mark. 
The Lyon Group launched a 
£23 m. industrial and commercial 
development programme in 
France earlier this year and 
among its schemes are a ware- 
house and light industrial 
complex at Trappes Elan court, a 

15.000 square metres estate at 
Blanc Mesnil, near Le Bourget 
Airport, and a 44,000 square 
metres warehouse development 
near Roissy-en-France. 

Other companies to have 
become involved include 


Guardian Properties, which bas 
recently let its 15.000 square 
metres warehousing unit at 
Survilliers to a French haulage 
group; Sterling Land with a 
development near Le Bourget, 
Stead Investments with a site in 
the same area: and English and 
Continental, with a warehouse 
development at Mardelles. 


Encoo raging point 


The encouraging point about 
these projects is that some quite 
sizeable lettings are being 
agreed, not only to international 
tenants but also to local French 
companies. But the intriguing 
question will be whether the 
demand for rented space ex- 
pands as rapidly as the British 
are predicting — and hoping — to 
match tbe large amount of space 
they are developing. 

While most companies have 
started working in the Paris 
region a number are now look- 
ing at developments in other 
parts of Prance. Bovis bas 
already acquired a 36kicre site 
on the French coastline in the 
middle of Le Havre's dockland 
for an 80.000 square-metre plus 
warehousing estate. 

Further south, Mackenzie Hill 
is already developing a ware- 
house and office complex at 
Decines, an eastern suburb of 
Lyons and has plans for a large 
industrial project on a 50-acre 
site at 1’Isle d'Abeau, 13 miles 
south east of the city. At Carros, 
near Nice on the Cote d’Azur, 
work is due to start this month 
on the first advanced factories 
of a 50-acre development being 
undertaken by a French subsi- 
diary of Higgs and Hill. An- 
other major scheme in the south 
is at Annemasse, close to the 
Swiss border, where Elizabethan 
Property group plans a mixed 
commercial, residential and 
hotel complex 

Up till this year there has 
been less British activity in 
Belgium, although there is now 
an increasing amount of 
development for renting near 
Brussels, for example, at 'sites 
such as Diegem near the air- 
port, and near tbe main motor- 
way route to Antwerp. The 
emphasis here is also on ware- 
house and distribution centres 
and there could be an increas- 
ing number of such complexes 
along the channel ports. 

Slough Estates was one of the 
first in the field in Belgium on 
the industrial side with its SL 
Nicholas Europark estate 


between Antwerp and Brussels. 
After some years when not 
much progress was made this 
estate is now doing well. Among 
the other groups with industrial 
sites in Belgium are Bovis with 
a large factoiy and office invest- 
ment in Antwerp. Stead Invest- 
ments at Malines, Samuel 
Properties with a 32 acre site 
west of Brussels and Property 
Security Investment Trust with 
a site at Diegem. 

There has been surprisingly 
little industrial development so 
far in Holland and the prospects 
here may be affected by the 
proposed investment levy. 
There is also a lot of indus- 
trially zoned land in the bands 
of local authorities available 
for development Interestingly 
though, Brixton Estate has 
chosen to make its first 
European industrial acquisition 
in Holland though it already 
has office investments elsewhere 
on the Continent. It has bought 
nine acres of land from the 
municipality of Zoetermeer, 
between Rotterdam and the 
Hague for a 20.000 square 
metres industrial estate. 

Property Security has also 
moved into Holland recently 
with the acquisition of the Van 
Houten chocolate company's 
former headquarters on a 32 
acre site at Weesp, near Amster- 
dam. The plan here is to provide 
a total of some 60.000 square 
metres of commercial and indus- 
trial space in a development 
phased over several .years. 
Among the other British groups 
also working on industrial 
schemes in Holland are Bovis, 
with an estate outside Utrecht, 
and a joint Town and City/ 
Kemley - Coopman company 
which has let a development at 
Weesp to Rank Xerox. 

In line with the general 
increase in British interest in 
Germany this year a handful of 
industrial deals have been 
agreed there recently, and many 
U.K agents and developers are 
quite bullish about tbe prospects 
for industrial development 
there. Property Security has 
had a successful project near 
Munich for some time and while 
Reamhurst is understood to be 
actively looking at deals in the 
Ruhr the main acquisitions to 
be announced so far this year 
involve Mackenzie Hill. Indeed, 
work on the first 5,000 square 
metre warehouse at Russels- 
heim, 15 metres south west of 
Frankfurt should be completed 


this month. Mackenzie Hill has 
acquired another site at Russel- 
sheim, which is near the Frank- 
furt airport, for a further 5,000 
square metre project. And about 
a month ago the third acquisi- 
tion a 15,000 square metre ware- 
housing and light industrial 
complex was announced at 
Dietzenbach, about 10 miles 
south of Frankfurt- These first 
few projects are likely to be 
followed by several other British 
acquisitions in Germany in the 
next few months. 


While most attention has been 
focused on the Continent there 
bas been continued expansion in 
Canada and Australia where cer- 
tain British groups have now 
been operating for well over a 
decade. Although any further 
growth in Australia is being 
restricted by the Whit] am Gov- 
ernment's recently introduced 
controls there are several major 
projects already under way 
there, The Lyon Group, for ex- 
ample. has a number of estates 
around Sydney (at Liverpool. 
North Rvde and Camperdown) 
as well as a 35-acre industrial 
estate at Clayton near Mel- 
bourne. MEPC also lias in- 
dustrial estates in both these 
cities, while Brixton has a 
project in Melbourne. Slough 
Estates has also been active in 
Australia since the early 1950s. 


Successful estates 


There are fewer British owned 
projects in Canada hut the list 
of groups active there includes 
MEPC with several develop- 
ments throughout the country, 
and Slough, which has a number 
of successful estates around 
Toronto — at Malton, Markham 
and Ajax. 


Although most of the in- 
dustrial activity has been 
limited to these countries, and 
to Europe, certain companies 
have recently been looking else- 
where — for example, to other 
parts of America and the Far 
East. The Lyon Group has 
already announced a 1.2 m. 
square feet light industrial and 
warehouse complex in Hong 
Kong, at Kwai Chung in Kow- 
loon. And it is not likely to be 
long before other British groups 
reveal projects there and in 
other parts of south-east Asia — 
all of which underlines the in- 
creasingly international perspec- 
tive of U.K industrial de- 
velopers, like other, parts of the 
property industry. •• 



Leicester 

230.000 sq ft 3 miles from Ml and close to 
M69 Coventry- Leicester Motorway. Units from 

1 8.000 sq ft. Available from mid 1 974. 



Industrial Property 


Andover 

1 60,000 sq ft. On the Ando ver ring road, in 
superb distribution position. Available from 
September. Units from 1 0,000 sq ft. 


Nottingham 

750,000 sq ft. miles from Ml junction 

adjoining M42 Nottingham- Birmingham 
Motorway (at present under construction). 
Phase 1*1 25,000 sq ft. Available from 
December 1973. 



Wolverhampton 

1 54,000 sq. ft. Ideally placed for M6 Motorway. 
Units from 5,000 sq ft. Available from 
September. 


To Let 


Perry Bar, Birmingham 

Excellent distribution location, close to 
Spaghetti Junction. 233,000 sq ft of warehouse 
accommodation. Units from 20,000 sqft. 


Walsall 

800.000 sq ft. 250,000 sq ft of which has 
already been leased to Tube Investments Ltd. 
Close to Junction 1 0 of M 6 Motorway. 

Witham Preliminary Announcement 

750.000 sq ft. Superb prestige position 
immediately adjoining A1 2 between Colchester 
and Chelmsford. Phase 1-200,000 sqft. 



Further details of these developments are avaifabfe from the Letting Agents 


Middlesbrough 

309,000 sq ft available in Cannon Park 
Industrial/Commercialdevelopment near to 
Teesportand Teesside Airport. Phase 1-60,800 
sq ft. Units from 4,000 sq ft. Completion 
Summer *74. 


London 


Weatheraii Green & Smith 
Aldwych House London WC2B 4JW 
Telephone 01-405 6944 
Telex 22446 Cables wegands london wcz 


Larkfield, Maidstone 

1 20,000 sq. ft. Phase 1 Let 
Phase 2-47,000 sq ft. Available October '73. 
Work on 72,000 sq ft Phase 3 to commence 
'73/'74. Adjoining A20 (London- Folkestone). 


Leeds 

Wellington Bridge Trading Estate: i mile 
from city centre at western end of inner ring road. 

77.000 sq ft in units from 7,000 sq ft. Units of 

1 3.000 sq ft and 1 5,000 sq ft under construction. 

Leeds 

Fe/nex Industrial Estate. Pontefract Lane. 

200.000 sq ft. Units from 4,800. To let. 



Leeds 


Weatheraii Hollis & Gale 

C.M.A. House Park Place Leeds LSI 2HP 

Telephone 442066 

Telex 557544 

Also at Wakefield 



Paris Weatheralls France S. A. 

64 rue La Boetie 75008 Pans 

Telephone 22579 00 

Telex 65788 Cables welfhanc e paris 


Harwich 

1 ,000,000 sq ft. Immediately adjoining 
Parkeston Quay complex, one of the most 
modern freight and passengerterminals in 
the U K. Phase 1-220,000 sq ft (under 
construction). 60,000 already let. Available 
Spring '74. 


Leeds 

Stourton Trading Estate— a djacentto A639. 
600,000 sq ft available for letting. 

Access to Ml within ^ mile. 

Further developments are available giving 
warehouse & industrial accommodation 
within the Leeds area. 


Nanterre 

8,500 m 2 warehouse accommodation with 20% 
office content. Situated 8 kms from Place de 
I'Etoile, nearto La Defense, for sale orto let. 


Burgess Hill, Sussex 

97,000 sqft. Close to A23. (London-Brighton.) 
Units from 1 0,000 sq ft. 


Trappes 

Situated near RN1 0 and Versailles, 7,500 m 2 
warehouse accommodation with offices to 
tenants' requirements. 
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period 


Estate House; 

130 Jermvn Street 


01-930 1070 


SURVEYORS, ESTATE AGEYTS& VYLUERS 


m 


Above all , 1 ...Telford 


Today, many companies with an eye to 
growth and development are turning to 
Telford to give them the ideal working 
environment they need for success. Serviced 
sites of up to 30 acres, are available now at 
rents from £1250 per acre, per annum. 
You can design and erect the factory that 
suits you, or if you wish, we will do it for you 
and in addition, we'll give you an option on 
adjoining land to take care of future expansion. 
Situated just 30 miles from Birmingham and 
13 from Wolverhampton. Telford lies near 


the heart of the motorway network. 

Well designed private and rented housing is 
available for you and your key personnel, 
and there is a pool of skilled local labour. 
Send for our new brochure. It'll tell you why 
over 100 firms have moved, and grown, 
here already. 

Contact Bob Tilmouth. Commercial Director, 
Telford Development Corporation, 

Priorslee Hall. 

Telford. Shropshire. 

Telephone: 0952 613131 
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The bulls vindicated 


By PETER RIDDELL 


The events of the last 12 
months have proved a notable 
vindication for the bulls of the 
Industrial property sector. 
Rents have grown at an almost 
unprecedentedly rapid pace in 
many parts of the country — 
altering much of the estab- 
lished thinking about appropri- 
ate rent levels. This has, in 
fact, led some — not surprisingly 
active in the .industrial sector 
themselves — to argue that in- 
dustrial investments should be 
rerated relative to offices and 
shops. 

This view Is discussed in 
more detail in another article 
in this survey, but the key 
question to be answered is how 
far the increase in rents relates 
to apparently cyclical factors 
such as the strength of the 
economy and of industrial let- 
tings, and how much to longer 
term influences. The buoyant 
lettings market has dearly a lot 
to do with the rate of growth, 
especially in areas where there 
is a shortage of good quality 


The former Hindmarsh Gear works at Slough 
now occupied by AEG-Telefuuken. The factory 
and adjacent land were developed by Three 
Stars Properties. 


the Crawley area. The 
posals for a third London 
port at Maplin have drawn 
companies to buy site* 
southern Essex but' such n 
appear somewhat pretnatu 
the moment since not on 
the future of the whole p t 
still uncertain but any sc 
would probably include a sj 
industrial and a ware] 
estate — limiting the scon 
private speculative develoj 

While this article has a: 
discussed the pressures fo 
sharp increase in indu 
rents of the last year : 
months and the high 
achieved in certain pc 
areas it should be reznem 
that this is merely one e 
the spectrum. A glance 1 
regular market reports of 
Chamberlain and Willow 
King and Co. shows that 
is plenty of good, modern, 
brand new, space avail at 
well undeT top market rer 

The latter may set the 


new units such as in the Home strong — has been at about half reason, as has the Greater Man- but do not constitute an av 

Counties. But this does not to two-thirds that of the London Chester area. in Manchester, for ess 

explain why rents have also area. Thus while rents of hew Against this view, a strong while the current^ top n 
risen — even though less rapidly industrial units in the best -case has been made out by some m *y ^ '0 to 75p a i 
— in much less booming parts of locations in Manchester have industrial specialists that it is * 00t . nei Y, es ^l es . are n<w 
the country. The basic answer is increased from 55p/60p a not so much motorways them- developed offering spai 

that rents are being pushed up square foot to 70p/75p in the selves which have stimulated about ©Op a square, fo 

by the steep rise in construction past 12 months the increase in rent increases as a shortage of reasonably good loci 
costs. parts of south Hertfordshire has suitable sites and units on. the Similarly in East Anglia, 

This combination of “ demand been of the order of 40 to 50 market It is thus argued that lettings in Cambridge haw 

pull " and “ cost push ” pres- P er cent. In other parts of rents rise because of planning aoout 7up a square foo 

sures has had a varying effect London, of course, the rate of restrictions and it is certainly in Ipswich, at 60p. 

in different parts of the country, growth has been much slower true that this is one of the main 

But a factor common to all in- because there- has been a reasons why rents have been so Sufficiently lb* 

dustrial rents, and to a large ^ater supply of accommoda- high in both Surrey and Hert- J 

extent most provincial office ti<>n » or less buoyant demand, fordshire. The same factor also But this. is not to dex 
rents is that construction costs “ d lt ls 61111 Possible to obtain applies in Kent where there is strength of the upward 
are a very much more impor- reasonably modern premises for now an enormous scarcity of sures, especially in relat 
tant determinant of final rent around a ®l nara foot in new space— for example, in the the much sought-after c 
levels than wdth prime shops or certain area& Medway towns-and a number units. But industrial ren 

City of London offices. This Is But within London generally of agents and developers still sufficiently low, con 

because construction costs form the sharpest rate of increase believe the area is potentially to office rents, for indusb 
a relatively low proportion of has been in various fringe areas one of the most attractive for not to have to consider 
the value Of a London office and it is here that rents of £L25 industrial expansion in the tralisation or relocation 

scheme — perhaps 10 to 15 per 10 £LS0 a «l uare £oot ue being whole ° f t0 

cent, in some cases with land seen * This level of rent has our entry into the EEC yet This day may come 

values the nredominar* flavor been established for small — Other major influences on the wilder, or more bullish 

The proportions aHoteT 15 -°°° feet or less- market include airports, as has casts, of future rental * 

rm«rwi\rifh irwhrcH-i-nTq the warehousing units in particular, been shown by the large num- are proved correct And it 

^ 11 16 significant that within ber of developments, especially be a rash man who wouk 

£, the overall pattern a rent of distribution centres, around the possibility that a rent 

more than f 1 a square foot is both Heathrow and Gatwick air- a square foot might be ad 

one moves uam .uonaoa. no longer regarded as anything ports. The latter has attracted within the next 18 mos 

out of the ordinary. Leaving a good deal of attention .over two years, however face 
Land value aside certain areas of especially the past 12 months with several able this might have /s 

high rents a figure of around new or planned developments in only a few months'^-" 
But even in London where £1 is quoted for most new 
prices of more than £150,000 an premises . within a 30 miles or I 


acre have -been quoted for in- so of the capital, and even 
dustriolly zoned land over the further in certain cases. At 
past year in certain areas the Alton in -Hampshire, for 
land value element is still a example, Arrowcroft has been 
significantly smaller proportion talking about £1 for its new 
of overall value than with “tate, while further east in 
offices. Thus on a rent of about Sussex figures of considerably 
80p a square foot and current more . than ^ £1 have been 
yields construction costs are mentioned, not achieved yet, 
about 45 per cent of the value in the Burgess Hill and Crawley 
of an industrial scheme. area " 

The significance of this has While demand increased 
been underlined over the past ^ . are . 811 

- since a wide sample of ? f 

, shows that construe- M 

i have increased by at wo,dd , be t0 1 * nore 

per cent, since last fact °? "f 6 *- 

autumn — and probably by as growth of an 

much as a third in parts of the area ' - soutl1 east - for 


London area. These figures are, V 1 ^® becn a 


nse 


M4 effect 


in fact, probably on the con- £aste J rate of growth 

servative side and there are no rents . arouod 1116 expansion 
signs yet of any marked slow- ““ ?f s,gnal ® d m the 
down. It has been estimated 5|-.P or ?f, Tbese . are 5 s . ^ 

that it now costs £5 a square d “^? T ct ®. a*™* .^S* 011 
foot to construct a reasonably K® 5 / Northampton/Weiling- 
good standard industrial build- ^utb _ Ess ex, the 

ing, compared with around ^ B f ^f gess . ^i 1 area and 

£3.75 to £4 a square foot 12 ?® bound !d by Reading, 

months ago. The exact figures, Woking and 

of course, vary with the quality AiaersnoL 
and finish of the building. Another major influence on 

Moreover, because of short- re j 15 ’, botb 111 .^ e ^nth east 
ages of both supplies and elsewhere in the 'UJSL, ls 
skilled labour the time taken to 1116 motorway system. The in- 
complete a contract- has pr ' ovements in inter-oiity corn- 
lengthened considerably. The munications of the last 10 years 
days of the five-month contract nave accelerated the trend 
for a straightforward industrial whereby industrial estates have 
unit are now definitely gone and ™o ved away from the centres of 
one industrial developer with cities or towns to their fringes 
estates throughout southern near important road links. There 
England and the Midlands & now mi established pattern 
recently remarked that it might that where a motorway opens or 
now take eight to nine months is extended rental values 
to complete a simple industrial sharply, 
building. This has upet all kinds 
of cost forecasting calculations 
and can make a significant 

difference to the final cost of a This has benefited Watford. 

By lengthening the for example, while the exten- 
between purchase of a sions of the M4 along a tine 

. letting, this factor also westwards from Slouch— 

increases finance charges, and traditionally a very good^IT 
in view of current interest rates for industrials teSufTof^S 
this has to be regarded as an continuing success of 
important element in final coats. maraive ^ gh 

The upward pressure of con- meat— through Reading, and 
struction costs has been a fairly Swindon to Bristol has had a 
general factor affecting deve- marked effect on the race of 
lopers throughout the country, factory and warehouse bulletin c. 
although those companies which and upon rents. In both Swin 
have produced standardised don and Bristol rents have 
units common to all their moved up from 60p {65o in 
estates have been able to mini- some cases) a yeaTago to bS 
%** tbe effecte. How- tween 75p and 80p how 

ever, theother Side, of the eqirn- extension of the motorway 

SI a”mo“e7t JX 

rental growth within the! ILK. ^ 

Using an example in the London . able there, 
area one agent recently esti- A similar pattern can also be 
mated that extra construction 5een the M.kifands and tbwpp 
costs were responsible for 15p 1,86 been quite a cluster of re- 
or about half the increase in 06111 warehousing developments 
rent with the balance coining *?ojind tibe Spaghetti junction 
from extra, demand. interchange at Gravelly HR] 

This is a pretty rough and nrar Birmingham. In Binning- 
ready calculation but' there is ham itself rents of about 75p a 
evidence that the rate of. in- square 'foot have been quoted 
crease in the north— for ex- for new schemes. Leeds has also 
ample, around Manchester or been gaining in popularity in 
Leeds where demand is leas tfae_ last few yean for 
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Base your factory plans on an Atcost structural frame ; . 
you'll make substantial cost savings. Atcost frames 
based on a wide range of versatile standard components 
we can meet your exact requirements. And our skilled te| 
can cover over 1 0,000 sq ft in a week. So we can offer*- 
important savings in construction time, too. Send for - 
brochure now. See how many other companies have. • 
into business quicker than they expected ... and cutti 
building costs. 




PHONE 01-493 0802 

OR RETURN THIS COUPON FOR INFORMATION 

We are planning to build in 1973. 

Please send me your brochure dealing with 

I~1 factories and warehouses 
FI offices and showrooms 


Name 


Position 


Company . 


Address 

FG9 


ATCOST INDUSTRIAL DIVISION 
Berkeley Square House, London W1X5LE 


#lhIin 9 FK7 7TA. Stirling 2532. | 

60 Dublin Industrial Estate, Rnglas Rd, Dublin 11. Dublin 306289. J 


Build in the benefits of 


■■■■■■■a 
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towns reflect regional problems 


By ROGER BEARD 


'Mwrfev Susse^^h^ITTiitBrt Dt * „ , build to h!s own, approved force, would seem to be out* deficiencies in such an arrange- of industrial property is con* able, the access roads adequate, 

UnEdom’s 31 developing new in confidence design. All development cor- moded — at' least in the Govern- menL ducted by the new towns. and all the main services 

mums art as a barometer hnth ri(tm : 6r5 „ i ! 15 shown by the porations retain the siting and ment pronouncements so far They doubt the ability of two As the sole landlord, their planned before occupation. 

j natinnai of , Thorn provision of industrial property over Maplin. agencies to coordinate what has prices are less vulnerable to Whether or not there is a woris- 

histrtal activity When a reirion JjtUT ?! one o£ **** major responsi- In addition to establishing a proved a taxing task in the normal market forces. Whereas force locally available, the 

•SL^d SdustrS devS ^ B0C * bmties - new town corporation to deal other new towns for one. They on the commercial front much balancing of housing and em- 

*ont within its new tnwneic arew Thn pro " Ke nt5, either for the small with housing Maplin’s estimated also point out that the fi n ancial of the new town development ployment while a town is 

when n \ JfeSS5? s b ® tWeen advance factories available to future population of 250,000, viability of the new towns is is done in partnership with developing removes yet another 


■len de Dressed. When a retflnn Rraelmell anrt i.,1 *uv«ujce lactones avail a Ole to luuure pupiuauuu ui AJU.UUU, viaumijr ui uie new towns » uuue xu **o*=.ui«**6 

c hoomine industrial iw^inn. in fart hnersdale are, start incoming industry off. or they have in their wisdom pro* built up from the value of their private enterprise, the indus- worry. External communica- 

Lnt nnrara! "\sw • , , for the standard factories con- posed that industrial develop- commercial and industrial trial role of the development tions benefit from the relation- 


ment should .be under the con- leases. New town corporations corporations is to guarantee as ship the new towns have with 
trol of a separate authority, depend on industry for much of far as possible Jobs to go with central Government regional 
that responsible for the airport their income. Indeed, income the houses it builds. This policies. If it is decided that 
complex. This is a departure from rents received is their means, on average, . that a com- a new motorway should be 


. tj -L— - . _ v yer shhhtg TOOT maTfc. WILD uibi lesuuusiDie iUi me ouuuu oieu uiuuuj«. iuaeea, tutuiuc uie uuuata — *>• >a 

hS^ind^h-fal^nd ^vft iUvT Hemnstead C ?riBhnataS d S®™? m mains services provided. complex: This is a departure from rents received is their means, on average, that a com- a new motorway should be 
■V3h * “SS to SSStt Of crucial importance, par- which worries Britain’s profes- source of revenue. pany seeking to move from an built, existing new towns have 

development ** ^ ?°i? iph ®? off some of Ocularly to the later generation sional planners, and which could The argument is ample older industrial area to a new some- influence on the route that 

Corporation factories. The towns the capitals population and J~r ™ r® ? 6ra _“° n hflwe ™mn R rinn S nn ri^r.^tinn nf the mdividu- town mu St eet a bargain. road will take. 


By MICHAEL CASSELL 


■ " -..l i 


. ^oraiionzactones. ine towns capitals population and Qf new ^ h as ^ have serious repercussions on demonstration of the individu- town must get a bargain. road will take. 

Koaily^bave liSe^spare Th? riitif htsb^1h£‘Sl F uni cations. both with other industry. Critics see two major ality with which the handling The rents have to be reason- Forward planning, so often 

Once stated, it is a rule with don-based industry” has long centres snd the 

- t;; great number of exceptions, since extended to include large por “- 
lame are faced by local diffi- national and international con- Indeed, much of the emphasis 
' jajties. others by problems cernfii Purpose built accom- Siven by the towns to their 
. frith occur in all new towns at m °datiou, the inducement of particular attractions is placed 

• aa* stage or another in their workers* houses, these have on communications. None is far _ m a -m • • ' A 

•- levelopment The older new combined to cancel out many from the motorway. Corby, for 'MirriMrC /b/\nTC( 

bwns are a case in point of tb* disadvantages of siting mstance. is only one of a string ■ .All] f| ' \\/ I 1, || ■ 1KI !■ 5-* fl *1 1.^ 

industrial operations in the new towns close to the Ml, ft. Jr 111 v ▼ * 1/1 I . -M- V/V/kJ wk7 

. South-East and Skelmersdale relies heavily * — w *■ — r 

, Housing shortage "The northern towns, though on the MB for its industrial 

giving welcome relief to over- input Indeed the town cannot 

‘At Bracknell, for instance, crowded northern cities, have be reached directly by rail. If T> xr A/rrPWAPT PAQ^FT T 
bare is at present an imbal- the additional purpose of act- new towns are the children ■ lVA -tv^xxrvc.J-» 

joce in the number of houses ing as a weapon to reverse the o£ the motorway age, their 
‘.vailable for the town's indus- drift of industry and hence of proximity to the ports is often 

rial work force. The effect of population to the South East. a deciding factor in whether or with expansion of the situation is certainly not yet much work is now being done in tion of exemption limits in other 

< his on- industrial development. Development grants and other not . industry chooses one ec0 nomy the level of new indus- over. Industrial development renovating and sub-dividing areas. In the south-east, these 

■ ipart from the extension of financial inducements should “Samst another. The motorway construction work has has, in this respect, been existing plant— to bring the were lifted to 10.000 square 

dairt already in operation, is have weighted the new town ® d ^ ntage ?® ?°e they all boast. fi nn n y take n an upturn after a affected just as badly as other builder into their projected feet and elsewhere to 15.000 

• q slow it down. The shortage competition for fresh industry P™™ 11 ? can tilt the pr0 ] 0nged period of i ow sectors of the construction in- schemes at the earliest possible square feet There are some 

• i! housing has produced a short- firmly on their side. With, few u&iance. activity. The rise has not been dustry with companies forced time. indications that these changes 

of . . . exceptions this has been far as considerable as many people to postpone expansion and Many CDmpan i ea have been set back some expansion plans 

_Though the town has had no from the case. Deriding factor within the building industry had modernisation plans. Now these t £, d just how y for a few months because of the 

ilfficulty in attracting industry Against this apparent slow- £ been hoping for but demand are being brought out from b m-nerf ou t new situation but the rate of 

*om its inception, there is 1 little ness of industry to invest in Another deciding factor, is nevertheless high. Orders for under the dust-sheets, com- th effectivelv arise approvals has now risen again. 

*mt in a policy of active indus- the northern towns must be put assuming industrial capacity to private industrial building work panies are finding out the hard - ? consu i t ation with 

nal encouragement and attract- the difference in age between be available, depends on where in the second quarter of 1973 way just how much more expen- ^ eXDert c Money can be saved Material short ag es 

ng mdustrialists from outside most of them and their southern the parent company is originally were 34 per cent up on the sive their ideas have become. h ®v? attpntinn tn lav nut 

he area when there is insuffi- counterparts. If one includes situated. This works in two second quarter average for 1972. Faced with mounting costs in Necessary statutory approval 

;ient housing to accommodate Welwyn Garden City, the eight ways. It may be that a medium- ■ Ra1avo1HnM ^ rnriustriai a 11 directions, builders are in Sf* rhn market in “d the problems of ever-mount- 

Vhe necessary increased labour, new towns of the London ring sized firm takes advantage of nJSSmLnt nS many cases making great efforts rt „ of tK 0 hig costs are only part of the 

The result for Bracknell, and it scarcely deserve to be called what a new to™ can offer by Development &rud^ policy , dT SSge^ 0 f every « P acksse of 

' s one common to many of the new at alL They were all desig- transferring its operations com- an{ *_ opportunity to mechanise con- ab e to ^PP 17 1116 answers to tractors engaged in industrial 

ilder "London” new towns, is nated between 1946— Stevenage, pletely. In these cases, distance fnmwr^as has struction methods, something S ’ construrtion programmes. The 

dhat there has been only mar- and mid-1949 — Bracknell They is no object On the other hand, JJf b a tn which can certainly be achieved ^ widely Publicised problem of 

;(nal progress made on further had very much the first bite at the larger firms tend to seek ? 1 ^ 1 . a ^ ed . 35 a in more easil y Iban in commercial and 1110161181 shortages, material shortages is hitting 

adustrial expansion. ■ the industrial cherry. new town industrial property ^dustiyana many plans neiam ^ domest i C building work. Clients are also constantly this sector as hard as any other. 

At the other end of the spec-' The majority of the other as an extension of their head- L^ rv ^°; M ^ e thp ^nnmir But ^ e biggest single factor reminded that, where an EDC and in some respects even 

yum is Skelmersdale, an imagi- new towns, not just those in quarters’ business. ‘trf L ° ar tn Hp «nine ^ containing costs must be is necessary, its issue does not harder, 

aative new town whose purpose the North, are of far later in the south, a pattern of c r7~? e ^ app * ^ time. As Laing puts it; “ One guarantee that planning per- Steel is one of the major 

;s partly to relieve the over- designation. They are creatures movement has emerged which ane . . . . of the most important messages mission will be obtained, a fact components used in the con- 

uowding of metropolitan Liver- of the 1960s, the latest— Telford shows that expansion also takes ' Buil der 5 specialisi n g in tne ^ ^ put acr0 ss to prospective which has led to some costly struction of factories and ware- 
300 L Skelmersdale has little — coming more than. 22 years place from new town to new construction of factories and Stents is that time is becoming confusion in the past And since houses and it is the supply of 

Shortage of labour. Customers after Stevenage. One cannot town, as industrial land becomes warehouses are, therefore, now increasingly expensive. an ODC’s lifespan is only 12 steel which is causing the most 


lacking in the older industrial 
areas, is built into the new 
town concept. Industry buys 
exactly what it sees, with the 
advantage of knowing to the 
■nearest 1,000 what the popula- 
tion is expected to be in ten 
or 20 years’ time. Usually there 
is sufficient room for expansion 
with little danger of becoming 
land-locked, if not industrial 
property is available in other 
new towns close at hand. The 
only puzzle, and one that the 
development corporations have 
been trying to solve for 20 
years, is why more people do 
not buy it. 


■save been more difficult to judge their industrial perform- insufficient for particular needs. copmg . , with different, more months, delays in getting the serious problems. Shortages of 

attract. In the past, business ance on the same scale. How- Any movement of manufacture palatabl e, pr oblems. The search ^ ^ all-important planning permis- reinforcing steel have already 

confidence in Skelmersdale has ever, they have provided ing plant over a radius of 20 £or Potential business is no VriOB range sion could jeopardise any Ied to temporary delays on 

Deen shaken, most particularly employment for more than miles or more tends to conform longer of necessity, quite as expansion project Early con- some contracts and structural 

luring the Courtauld crisis of 325,000 . people in a decade, to a sectorial pattern. Thus, the intense and the emphasis is once “We have to ensure that in suilation. this time with the steel supplies are no better, 

.ast November. .completed over 15m. square later new towns of Northampton again on finding solutions to times like this, projects are i oca j authority concerned, is Buyers generally are now 

It was then that the company feet of industrial property, and and the city of Milton Keynes the problems which accompany completed as quickly as possible recommended. being quoted up to 30 weeks' 

considered closure of thmr con- at present have another 5m. may well receive the overflow every contract large or small, to that a wide range of costs . _ . delivery by some manufacturers 

siderable Skelmersdale opera- square feet under construction from the booming London ring the course of its life. can be contained.. Standards, ( V I1 ? e 5 „ enectea and gome- builders report cer- 

-tion. In the event itjm-a.nine-,-in 260 units. . new towns. Land availability remains a of course, must not be allowed iasI Juiy - .V s , e no lon S er ta j n forms of steel subject to 

day 4 wonderi ; r (^rtauIdB soon : Costs! industrial’ “property The traditional arrangement major consideration but per- to suffer but if the customer necessary m development areas e jght. mon th delays. When they 


r property The traditional arrangement major consideration but per- to suffer but if the customer necessary in aeveiopment areas ejght.month delays. When they 



ards aimounced their m : the new towns depend on whereby the new town corpora- haps the predominant factor wants to keep the price down, sp. eclal development areas, gpt it they can expect to pay 
tion to increase . theirwhethex-or not. the industrialist tions have been responsible for affecting current development he must be well prepared ln more. The British Steel Corpora- 

nvestment in the town. Never- wishes to take advantage of the attracting and providing for plans is cost 


advance.” 


Wales, the North, Devon and 


tion increased prices by 9.5 per 


efess, such are the shocks the individual development ■ cor- incoming industry, one in which Materials, labour and land Contractors constantly urge Cornwall. cent, on average earlier this 

rjhern new towns experience porations’ standard factories or until recently had provided the have all been subject to spiral- business with possible expan- From last July, the Govern- year and there is now every 

rly during their industrial to rent the land from them and necessary balance in the work ling costs and the inflationary sion or modernisation plans — ment also granted some relaxa- prospect that a further rise of 


around 8 per cent will be sought 
in the autumn. 

Timber supplies are also 
severely restricted, with a 
construction boom on the Conti- 
nent reducing U.K. merchants’ 
chances of obtaining the quanti- 
ties of materials they require. 
The brick situation is now 
generally recognised as having 
improved considerably in the 
past year, although some diffi- 
culties are still being experi- 
enced. Added to these problems, 
shortages of a whole range of 
other vital building components 
are hardly helping the building 
industry to complete contracts 
in the shortest possible time and 
so assist in keeping overall 
costs down. 

Another serious problem, also 
one of shortage, involves skilled 
site labour. The lack of man- 
power follows the widespread 
cut-back in labour at the time 
of the last recession and 
the continuing reluctance of 
builders to expand training 
facilities because of very real 
fears that another slump may 
again require similar action. 

The industry’s workforce is 
believed to have fallen by one- 
fifth in the past four years 
because of the prolonged period 
of low demand at the end of 
the 1960s and builders are find- 
ing it hard to get people back. 

Current conditions, then, are 
not calculated to help the 
builder in his task of complet- 
ing work fast and efficiently but 
every effort is being made to 
cope with the encouraging 
volume of work now available. 


Crossover proposition 



n is possibly the 
st market in the world 
imports to penetrate. 

you in a position. 





for many years! As the New 
Town grows so will its 
population. By 1991 it is 
estimated that it will reach over 
200,000. Already 1 500 new 
houses are being built or have 
been completed; the programme 
provides- for up to T600 
completions a year over the . 
next seven years. That * 45.32 
meansa lot more 
workers will be 

moving into . -43.5% 


number and variety of grants 
available from the D.E. and the 
D.T.I. We'll be glad to send you 
booklets. 

Is there room to grow? 


What kind of people will 
I be dealing with? 


& 


/jN.'isw i 


the town. 


_ ■ ; T-- 




OS02 


fits 








*ne of the arguments In ^ 
wbur of our entry 
ltd the EEC was the 
rospect of some 240 WT 
' lillion more people all ^ 
agerly waiting to buy 
ritish. 1ft rue, very 
_ impting ! But what about 
other side of the coin ? 
;>jmre are thousands of 
Continental manufacturers 
iw casting covetous eyes 
Vthe British market. They 
ioan^ business and their 
.OTsfe is b darn sight simpler I 
, ^Iiysicaily, we're a straight 
-Vanddown market. We're 
.-"'o"undJ»60 miles long, as 
^ '«‘rCrow flies, and fairly 
. imf or the most part, 
scause we've developed a 
etty comprehensive . 

... otorway network, which 
£ ^Increased in mileage five 
?' JdE within the last ten years 
Idisstill growing, we're 
sy to get around. Our 
Sedation density and the 
Nation of our rich 
ddstrjal conurbations is 
from the right 
J^vaCd rrtin e ntai 
^ippagy couid capture a . 
**^^Se Brrtish market very 


Hftf e Y es ' un - 

blinkered by ^ 
P^the old North versus South 
prejudices which interfere 
with the clarity of our own 
view, one of the first sites 
you'd look at would be 
CROSSOVER. And you'd 
probably look no further! 

CROSSOVER 

is the point where the IVI6 
and M62 motorways meet 
at Warrington New Town at 
the very heart of Britain's 
motorway network. If you 
want to be in a position to 
compete, possibly even 
survive, tomorrow, maybe 
you should be asking 
questions, today, about 
CROSSOVER! 


Potteries. Birmingham and the 
Midlands are all easily reached. 
In around one hour. i 5 million 
consumers can be within your 
grasp and. directly or indirectly, 
these are your customers and 
suppliers. They work in the - 
factories, warehouses, shops 
and offices to whom you seJJ 
and from whom you buy, in 
Britain's prosperous 
regions. 


NORTHWEST 

ENGLANO fr WALES 


. 396 % 

39 - 5 % 


, SKILLED WORKERS 


Are there any other 

communications 

advantages? 

The ports and airports of 
Manchester and Liverpool are 
minutes from CROSSOVER. 
Hull, gateway to. the countries 
of the EEC. will be only a 
2-hour drive. A factory on a 
CROSSOVER site means that 
you couldn't be better placed to 
get the most out of the markets 
of Britain and the world! 


id'.were looking at . 
ak* throughEuropean 


Whafs so special about 
Crossover^ geographical 
position? 

The M6 shrinks the country 
from north to south, the M62 
from east to west (it will be 
completed in 1 974). The 
CROSSOVER sites are in the 
•adjacent angles of these 
motorways "and have direct 
access to them. Thus the rich 
industrial conurbations of 
Manchester and Liverpool, . 
Leeds and West Yorkshire, the- - 


What about the workers? 


Will my keyworkers and 
I enjoy living . in the area? 

Why not ? We've got everything 
that you'll find anywhere else in 
Britain. And a lot more of many 
good things ! There is some of 
the finest countryside in the 
land within easy reach. You 
could choose one of the new 
homes in the New Town or in 
any of several truly delightful 
villages only minutes from 
CROSSOVER. There are golf 
courses aplenty and scope to 
pursue most hobbies. The 
region is crammed with good 
schools, colleges, universities 
and polytechnics. Great for your 
chijdren and from your view- 
point as an employer of 
educated personnel I 


Of course, and there are 
some very good reasons why 
you should build your own 
factory here. Sites from 1 to 
30 acres are available on 
99 year leases. Just one 
thing. Land at CROSSOVER 
is limited, so if you want 
the best, move quickly. 

Many firms, who look at 
Britain through fresh eyes, 
have realised CROSSOVER'S 
great potential already! 
There are also ready-built 
factories where you can 
move right in. They can be 
as big as your needs. 


Your contact will be the Estates 
Department of the Warrington 
New Town Development 
Corporation. You'll probably be 
surprised to find how readily 
they understand your particular 
problems and how easily they 
talk your language. They will 
provide you with a lot more 
information about buildings and 
land, the relocation process and 
other services. 


FREE! A superb full- 
colour map packed with 
marketing data. 

Ask for one today 
Call Warrington 36551. 

Warrinnfnn /£. 


Warrington 
f'i&vv Town BL 

Development \ 
Corporation X^rJW 

PO Box 49, Warrington, 
England WA1 1SR. Phone 
Warrington 36551. 


When you’re ready for 
a supersite, 


Crossover! 


Within the County Borough of 
Warrington, 46-3% of the 
workers are in the category 
defined as foremen, skilled 
manual, etc., compared with 
39-6% in the North West 
generallyand 39/5% In England 
and Wales as a whole. Within 
the total designated area of the 
New Town, and this includes 
much comparatively rural land, 
the figure is still higher than 
average, 43-5%. And labour 
relations have been good here 


Are there financial 
incentives? 

Yes. CROSSOVER is in an 
'intermediate' development 
area and that means 
opportunities for 20% building 
grants, preferential loans for 
capital projects, tax allowances 
on expenditure for new plant, 
machinery and buildings, and 
financial assistance with the 
.transfer of key workers and 
capital equipment You'll 
probably be surprised at the 
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while Finlan take on the problems of your new building. 


Try Finlan for worry-free Industrial or Commercial Building. For instant attention phone or write to-day. 

• 'Wfr. 



liTF.1 

Diatrlbulnn and otiK? cample. lor Thom Industrie's 



FINLAN 


JOHN FINLAN LIMITED 

Designers and Builders of Factories. 
Warehouses. Depots. Offices. For 
sale or lease. Finlan land or your land. 
HALHBANK-WIDNES- LANCASHIRE 
Telephone; 051-424421 14051*424 3162 


CORNWALL PROPERTY 
(HOLDINGS) GROUP 


Commercial and industrial property develop- 
ment and investment specialists. The Group 
has substantial developments in progress 
throughout the U.K. and in Belgium, Holland 
and Germany. 



ALLIANCE PROPERTY 
HOLDINGS LIMITED 

Neville House, Eden Street, 
Kingston-upon-Thames, KTI 1BW 
Tel: 01-546 2100 



COPTHALL HOLDINGS 
LIMITED 

Brookfield House, 62 Brook Street, 
London, W1Y 1YB Tel: 01-629 0708 


CORNWALL PROPERTY 
/3PW (HOLDINGS) LIMITED 

^ Cornwall House, 31 Lionel Street, 
Birmingham B3 1AR 
Tel: 021-236 4971 


Mupbank 



M 




developing industrial and warehouse 
remises in Wimbledon. Manchester, 


are 

premises 

Barking and Essex in strategic locations 
to serve industry. 

Please contact us with details of other 
propositions in any part of the 
country. We adopt a flexible approach 
to meet your requirements and 
obtain the maximum potential out of 
. each development. 


Hugh Murray & Co.. 
Atlas Chambers, 
King Street, 
Leeds 1. 
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By RAY DAFTER 


On the face of ft Britain’s 
dockland must be among the 
richest areas for property 
development. For a start ports 
are land-hungry and with the 
changing methods of shipping 
and cargo handling dictating 
new, deep-water facilities, many 
of the ageing conventional 
berths and warehouses have 
been closed down, and are now 
ripe for redevelopment 

The waterfront, so vital to a 
port’s commercial welfare, can 
be an attractive asset for resi- 
dential developers as well as 
those proposing industrial and 
commercial plants and buildings 
which would rely on shipping or 
shipped goods. On top of this, 
most of the land is available 
with the necessary services laid 
un. Most of the pons are, or 
have been, linked to the railway 
network. Roads have had to be 
provided and even if some of 
these are below par at present— r- 
and many certainly are' — the 
Government has promised 
priority treatment for' links to 
the docks over the next few 
ye:ri 

So where is tiin drawback ? 
Many of Britain’s prrts are pub- 
licly cwned in seme form or an- 
other which usually means tbat 
local authorities have first 
choice on any vacant land. 

Secondly, because of the 
potential amenity value of these 
waterfront sites — London’s dock- 
land and Bristol’s City docks, 
for example — development 
schemes usually come under 
greater scrutiny than normal. 
(In London's case, a joint 
Government — Greater London 
Council team spent the best 
part of two years studying pos- 
sible dockland development, de- 
laying in the meantime many of 
the port's and developers* plans 
for parcels of the land. In 
Bristol, town planner Sir Hugh 
Casson. was commissioned to 
outline what he would like to 
sec 'done with the City bocks 
area, due to be closed to com- 
mercial shipping by 1980. but 
expected to be redundant before 
then.) 


Necessary cash 

Thirdly, the port’s own aims 
have to be taken into considera- 
tion. While there are some 
undertakings which would be 
happy to see their Tedundant 
land sold or leased for virtually 
any purpose provided it pro- 
duced some very necessary cash 
(one senses that this is the case 
in Liverpool), others are defi- 
nitely more choosey, preferring 
to concentrate on new develop- 
ments which will ultimately 
benefit the port itself! 

The British Transport Docks 
Board, the State-owned under- 
taking which controls 19 ports 
including those in the Humber, 
in South Wales and Southamp- 
ton, has a policy of prompting 
port related industries ” wher- 
ever possible. 

Just taking the major re- 
development areas in the ports 
so far mentioned one arrives at 
a total of between 7,000 and 


3,000 acres, all In fairly attrac- 
tive sites. 

It is not always possible to 
find the right buyer- willing to 
pay the right price, however,' as 
Liverpool has found out to its 
cost After several years of 
financial instability culminating 
in drastic recapitalisation plans, 
the Mersey Docks and Harbour 
undertaking would dearly love 
to raise capital by selling its 
redundant docks in the upper 
reaches of the Mersey. The 
300 acres round the South 
Docks area have been called 
Mersey's “ land bank,” although 
up to now this account has not 
been a particularly lucrative 
one. Back in 1971, when money 
from the sale of land* was badly 
needed, the then chairman of 
the port, Mr. John Cuckney, 
warned against “ excessive 
optimism about the amount 
or the speed ” of realising the 
assets. “ It would be a dis- 
service to the undertaking and 
the security holders to embark 
on distressed selling in a weak 
market,” he said. 

Market conditions 

The Mersey Docks Company, 
formed from the old Docks 
Board to revitalise the port, has 
stuck by this advice. So when 
last year an offer of about £lra. 
was made for 234 acres of the 
land the bid was instantly 
rejected as “ far too low to 
merit serious considerations." 

There now seems to be more 
confidence -in the company that 
the market conditions are pick- 
ing up. A number of negotia- 
tions are under way and the 
likely outcome will be a mix 
of development- The local plan- 
ning office produced an outline 
brief showing, for example, that 
industrial development would 
only be acceptable around the 
Queens and Kings Docks areas 
for example. Some 19 acres 
immediately south of the pier- 
head is expected to be re- 
developed for offices, shops and 
a museum, while the Albert 
Dock warehouses seems to have 
been earmarked for the pro- 
posed polytechnic. Then there 
Is the port’s gradiose head- 
quarters. also the subject of 
several offers. This building is 
expected to be sold for over 
£2m. 

The Port of . London 
Authority received £9-3m. from 
the sale of its impressive head- 
quarters, favoured with one of 
the best positions in the City, 
and even then the PLA was 
criticised by some for not get- 
ting a higher price. The sale 
of the head office, along with 
St Katharine Dock House and 
just over £lm. worth of land 
helped the port to reduce 
borrowings by £12.8nr. last year. 

The annual report set out the 
PLA’s philosophy: “We have no 
intention of holding on to land 
or to buildings for which we 
have no need. Considerable 
sums of money will in due 
course accrue to the Authority 
during the- disposal of surplus 
real estate and will continue to 


strengthen the Authority's 
liquid position and its capital 
position." 

The sales will certainly help 
the financial position in . the 
short-run. What the PLA must 
ensure is that its long-term 
prosperity is assured by its own 
development. It is an often 
overlooked fact that in these 
days of asset-selling London still 
owns . more land than it has 
ever done. Much of its own 
new acquisitions are down- 
stream, around Tilbury, for 
example, where much of the 
future port activity, will be 
centred. Then there is the 
£5 5m. Maplin Seaport scheme. 
The PLA says that it is right 
that a considerable part of the 
cost of modernising the port and 
extending it down river should 
be met by the proceeds of the 
disposal of land and buildings; 
some 5,000 acres in all. 

And what land and buildings! 
The PLA is the major owner of 
the 5,500 acres of partly derelict 
dockland between Wapping and 
Beckton which is providing 
developers and London planners 
with the greatest redevelopment 
potential since the Great Fire 
of London. 

While St Katharine Dock — 
nearest to the Tower of London 
and just outside the dockland 
study area — gets a refreshing 
facelift with a hotel and marina, 
doubt still roles over the future 
of the massive waterfront site. 
The PLA does not want to see 
its spare 'land tied up for too 
long, particularly as it is 
anxious to start building Maplin. 
Along with Sterling Guarantee 
Trust, the PLA has recently 
presented plans to Tower Ham- 
lets for a mixed office, industrial 
and housing development cover- 
ing 70 acres at Wapping. Other 
individual schemes have been 
announced or, at least, are 
mooted. 

This raises the question 
whether this huge area, offering 
such massive opportunities, will 
be allowed to be developed in 
piecemeal fashion or whether it 
should be the subject of a com- 
prehensive plan. In strict plan- 
ning terms, the second alternar 
tive must be the most desirable- 
And yet what might have been 
the blueprint for such a com 
prehensive strategy — the Dock- 
land Study — -has not really been 
welcomed with open arms. The 
Study outlined five options for 
the future of the area, all of 
which have, in effect, been 
rejected by the Greater London 
Council. So there is still a good 
deal of doubt about how and 
when the redevelopment will 
take place and whether it will 
be set out in a unified whole. 

Perhaps it is even more im- 
portant that Bristol's City Docks 
redevelopment should be the 
subject of a comprehensive and 
imaginative plan. Although 
more compact than the London 
dockland area, it will have a 
tremendous impact on the 
future of the historic West 
Country city. 

“ Little Venice “ and 


“Amsterdam of tihe West” are 
two of the egressions you' hear 
on Bristol’s waterfront when 
local people discuss the oppor- 
tunities presented by the City 
Docks closure. Certainly Bris- 
tol is fortunate in having so 
much water in' the heart of the 
city; it would be guilty of negli- 
gence if it did not make the 
most of this amenity. 

Sir Hugh Casson has said he 
wants the waterfront to belong 
to the people of Bristol and has 
outlined his own ideas — a mix- 
ture of housing and offices, 
together with leisure and 
sporting amenities. One hopes 
that all of these features will 
be given prominence. It ia easy 
to see the attraction of putting 
more offices there; with so much 
to offer companies and 
employees Bristol seems to be 
attracting office developers like 
flies to flypaper at the moment. 


Smaller parcels 

London and Bristol are 
unusual in having so much land 
available in such favourable 
positions. Most ports in Bri- 
tain have some land to offer 
although usually it is in much 
smaller parcels, often tied to 
industrial use. 

In this respect the ports in 
the British Transport Docks 
Board group are typical: South 
■Wales ports have 720 acres of 
land available' between them; 
Southampton has a number of 
areas within the port complex 
for docks-related activities as 
well as 750 acres at Dibden Bay 
which is earmarked for long 
term development for docks and 
associated industries. In the 


Humber, Hull has appn 
' 700 acres of land, of wlr 
' acres is let to agncultura 
tries. Another 175 a 
available at Grimsby, i 
ham and Goole. 

Like most port authori 
Board has acquired it 
either through direct p 
or taking over old raih 
logs, quays and so fori 
Terms of sale and lea.- 
from place to place, of 
Even within the Docks 
they differ. While ir 
Wales the normal m 
lease is 40 years with 
running at anything 
£1,000 and £4.000 per i 
annum, in the Humbe 
can be granted far {jj 
Here again, rentals var 
depending on location * 
— from £700 per acre a 
£2,500 is the rough guic- 
At one time port au 
seemed content to opi 
blinkers; to concent: 
running docks for shi 
and shippers. With the i 
methods of cargo hand 
expensive new port e: 
and modernisation sche 
the general desire i 
employees more job oj 
ties, port authoritie 
tended to widen their 
in recent years. The 
ment and develops 
property is receiving i 
attention; a fact borne 
the number of estate r 
and property committ 
have been establishedL 
Port of London Author 
“We arm ourselves \ 
best professional advice 
make our choice of t 
advantageous proposal. 


Industrial firms 


as developers 


By KEITH LEWIS 


Over recent years the leading 
industrial companies have been 
undergoing a period of self- 
examination as regards their 
property holdings, with the 
result that a great many have 
formed their own estates depart- 
ments. Some have even set up 
their own property development 
offshoots. But. in any event, it 
adds up to the fact that indus- 
trial companies can no longer 
afford to ignore their property 
assets in light of their fast 
increasing value. 

It has been possible to find 
factories of. say, 40,000 square 
feet situated on a total site area 
of six acres, which means effec- 
tively a surplus of four acres. 
Assuming the management 
wishes to hold something in 
reserve for expansion at some 
stage then probably there is a 
real surplus of some two acres. 
And with industrial land prices 
fetching up to £200,000 an acre 
there are very few companies 
who can afford to ignore this 
kind of arithmetic. 

It is fair to say, though, that 
the initiative for most of these 
deals has come from either the 
developers themselves or the 
company’s agents. More often 
than not it has been possible 
to point out to the industrialist 
the assets locked up in property 
when perhaps a better proposi- 
tion could be a decentralised 
factory 30 miles away and a fat 
capital gain. 

However, there has been a 
slight change of emphasis more 
recently, there has been a move 
against tbe developer in that 
the industrialist, if properly 
advised, may see a way in which 
he may by-pass the developer 


altogether — in other words to 
become a developer in his own 
right. This frequently happens 
when a company approaches a 
developer, receives a^free valua- 
tion of his property and then, 
seeing the immense potential, 
goes his own way. 

There are now less and 
less t straightforward sales of 
property, although this was the 
trend at the beginning. 
Formerly, the. potential would 
be pointed out and tiie company 
would realise the capital gain 
in return for the sale of the 
freehold. Now the companies 
are beginning to realise that 
there may be more to gain from 
direct participation in a develop- 
ment project Normally, this 
would involve the developer 
erecting the building, finding a 
tenant and so on; the industrial 
company would receive the 
value of the land , and, at the 
same time, secure a share of 
the steady rental income. 
Alternatively, ' the sale may 
take place after the site has 
been developed, so that the 
profit is that much greater. 


urgent demand for the sake of 
the trading side of the business. 
Otherwise, companies are tend- 
ing to hoard their property and 
some agents are beginning to 
detect a desire by a number of 
companies to “know” what 
Continued on next page 
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There will probably never again be «rsite,s64 
located for motorways. - 
The East -West M62 forms a Boundary to a part 
site's 223 acres. The M 1 is 5 minutes away and ; 
12 miles. It's in an Intermediate Grant area.So- 
all the aid to help you get started. «•' 
A large labour force is willing 
and able and waiting for 
manufacturing companies 
like yours. 

The land can be bought or leased. 

You can build your own units. 

Or well arrange a building service 
for you. 

You'll be dealing direct with the 
council, there are no developers, 
so costs are, to say the 
least, highly competitive. 

IT’SA 

NO NONSENSE 
DEAL AT 



NORMANTOI 


" Full detaite from . . ; v 

Henry Spencer & Sons 

5 Templar Street, 
f HSS \ Leeds LS2 7NU. 

' Telephone Leeds 201 44 


Straight sale 

Certainly, in many cases this 
is the only way the developer 
can gain access to the property 
at all, since the availability of 
prime industrial land is at a 
low ebb to say tbe least. One 
leading agent claimed that 
there had been no major site 
disposed of on a straight sale 
basis for up to a year in the 
South-East of England. The 
only examples nowadays ‘ are 
where the company in question 
may have a cash flow problem 
and where liquid funds are in 


David Charles 
now offer you over 



from the following selection of their current deveiopmei- - 

Warehousing/lnduatrial Units Offices 


FELIXSTOWE 

BARKING 

CHELTENHAM 

COLNBROOK 

HESTON 

WARWICK 

WEDNESFIELD 


437.000 sq.ft. 
54.OOQsq.fL 

140.000 sq.ft. 

80.000 sq.ft. 

200.000 sq! ft 

750.000 sq.ft. 

130.000 sq.ft'. 


DUDLEY 

UCHFIELD 

SOLIHULL 

WOLVERHAMPTON - 


85.000 SQ-ft 

45.000 sq. ft. 

50.000 sq-ff-' 

10.000 sq.ft. 


Initial enquiries to: David Charles Ltd. Group-. 
Marketing Unit, 148-152 High St SoRhullr 
Warwickshire, B91 3SX. Tel: 021-704 1253 
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Designing a highly 
specialised operation 

3y H. A. N. BROCKMAN, Architecture Correspondent 
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• creat “« a visible sense Clerestory lighting to offices, and build period. The building, important example of the air- 

? C ? ea ^fr tP 66 ° VGr ,. the ‘ a ? t of ? rder “d efficiency. Power workrooms and lecture rooms which can be extended in any inflated building comes from 

^ spoils too, although often is provided on the courtyard direction, is of factory- France where the Busy-Bee air- 

; idvtmce was consolidated, for Si a caVaci^have toe fromufe mu ^ Cottam Power Station designed by architects YorJke Rosenberg Mardall 
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Nottinghamshire. The consolida- station at Wyifa in Anglesey for height tongued and grooved waU The hangar can accommodate air lock, to accommodate the November 1969, but a few engineers with ^ ^bscanum 

• ikrn was effected by Sir Owen which the architectural consul- Foam Hninp panels of doubleSdn stove such Planes as the Hawker differing types of aircraft, months la * er was severely ch .^ I ® n ^ Ti(r ai J d . t . ^ ?w^!Sat 

Williams, an engineer whose tants were Farmer and Darke, lining enameled steel with a 50mm. Siddeley 125. - The fabric is measures some 20 metres damaged when an aircraft ran which bring with ** . 

. peat works for the Wembley a castle-like grandeur has been The roof is 25 mm. in thick- polyurethane core The plain reinforced polyester, coated square and 8 metres high, into it The hangar had to be responsibilities towaras 

exhibition of 1924 had estab- achieved in which the contrasts ness constructed with a poly- rectangular building is all white with PVC, completed before- Offices, kitchens and lavatories deflated but was in use again, varied envirorancnt 

■ Ashed him as a man with a of colour in the cladding and urethane foam lining between on the exterior, but inside the hand with windows, entrances (necessary ancillary accommo- re-mflated. five days later. application or new let-niuMu 

sweeping sense of form in the the landscape created within its outer plastic-coated sheets. Each steel frame is dark blue, the and ventilation openings, dation). covering 400 square Structural developments are and mate nais must go nan? •* 

results of his work. Two things boundaries, make it thoroughly branch can adapt, so far as concrete slab floor bright blue. Upward forces are compensated metres, are hung up inside; the having an mtense effect on hand with the most 

happened at the Nottingham acceptable to its rocky costline, accommodation is concerned, to internal partitioning green and by loose concrete weights air-lock enabling aircraft wings industrial building in this appreciation of _ tne surro 

Factory. There was the intense The foremost architectural its varying circumstances in a overhead cranes orange. Fosters placed in sunken positions to pass freely below. This hangar country, as elsewhere, and are ings, rural or urban, 

preparatory work of .pre-plan- firms are -now sought by building as flexible and Associates were also respon- 

aing in association with the industry to bring greater seem- economical as it is comely. siblefor the plant and engineer- 

sdenttfic specialists in drug- liness and dignity to their pro- It was Norman Foster and ing programme, integrating the _____ M .- c 

. manufacture, and the mechani- jects: Mathews and Ryan for Richard Rodgers who, at Swin- lay-out of machines and service CONTINUED FROM PREVIOUS PAQt 

ad and circulatory needs for a IBM and Heinz; Yorke, Rosen- don, introduced the light indus- r““S- co-ordinating the arrange- 
. very large and highly special- berg Mardall for the Alcan trial building in which all ser- meat o* manufacturing plant 
ised operation. There was also Smelter plant in North umber- vices were in the depth of the and equipment, partitioning and _ — 

. ;the expert skill which could be land; Robert. Matthew Johnson- roof truss, being brought down “5“ posting. ■ AJ «*■ ^-v I ^vMn 
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engineers and architects to pro- Power Station at Longannet, points, where all working floor me n t J^ ■*. AX J.JL ACT db3 V ^ 
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•- **“■ virtually a many. where goods, administrative and pr0 ved on the Continent. The 

' building of con- Another challenge which operational staff all used the Government of the U.K is now they have but to also hold on back down the line from the is likely to be a very important participation in any develop- 

crete ana glass. architects have seized upon is same entry; with this building interested, having already com- to their own properties. This leading industrial companies deal indeed for Rockware (now ment becoming an Important 

that of ibe demand by a firm they won the first Financial missioned Cedric Price, ardbi- Is undoubtedly due to the wbo have been well able to 30 per cent owned by Slater part of the deal for the en- 

' ~ Fine combination for ide ? tical ■working conditions Times Industrial Architecture tect and Frank Newby, fact that rent reviews are look after their own property Walker). The group has plans lightened industrial company, 

in various branches of their Award, in 1967. Since that time engineer, to carry out research coming round with increasing interests for some time. to update and modernise its which if there is not the internal 

This was in every sense a operations in different areas Norman Foster has built up a preparatory to the issue of a frequency. Now down to There are a number of ex- plant, and envisages a major advice on hand, certainly em- 

^purpose made building, tailored throughout the country. The considerable industrial connec- code of Practice aimed at giv- around five years, some agents amples of recent deals done on programme stretching over ploy it So with internal 

• .for the job. It made sense, for international Olivetti firm, tioo, designing and having jug guidance on the subject to see this term reducing to three a straight sale basis. One that three or four years and costing advisers or agents, plus the 

- the future, of the need for manufacturers of office erected with great speed -the construction industry, in the very near future. The stands out was the sale of the in the region of £14m. The property developers, on the look 

highly skilled architectural and machines, needed workshops amenity buildings for shipping Several kinds of air structure attractions, therefore, of owning Westland Helicopter factory at company has already had a out for development potential 
- engineering steerage in the operational training centres lines and offices for large have been defined by Messrs, one's own site are again becom- Hayes. The point there was rights issue, which will help, it is extremely unlikely that an 
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Firms as developers 


Fine combination 


outwardly visible as well as in- harness, have produced an needs for expansion pending anchored to the ground and Very often, though, an in- given the additional costs of will play a major role in this that something will already have 

- temally practical. Instances are unusual answer to this brief, more permanent accommo da- kept in tension by internal air- dustrial company builds up a ferrying components between development. There is unlikely been done to the land and any 

* numerous and include the early The architects are - Edward Hon. Such, for instance, was pressure such that it can sup- lasting relationship with a de- plants. The decision was taken to be a shortage of tenders for. potential will probably be in 

— post-war rubber factory at Bryn Cullinan. * Michael Chassay, effected for SAPA AB, the port applied loads; an air- veloper who naturally is called to switch production to Yeovil a package of this size, given the redevelopment The trend at 

III Mawr with its huge square hall Julian Bickness, Julyan Wick- British subsidiary of Skan- inflated structure consists of a in for any physical expansion and at the same time Westland acute shortage of prime' in- the moment, though, would 

Ku roofed by nine shallow shell ham and Giles Oliver. Together dinaviska Aluminium Profiler self-enclosed membrane inflated that takes place. So the de- took £3.7m. from Slater Walker dustrial property and the .sum- appear to be that companies are 

lly domes of concrete, by the they devised a flexible building AB of Sweden, for whom pro- with air to form a stiff struo- veloper is not exactly left out who are redeveloping the site, ber of developers in the field becoming increasingly anxious 

ll 4 Architects Copartnership. planning method to suit all fabricated open plan offices and tural member capable of trails- in the cold, even though certain and after tax, profit was £2.13m. anxious to ply their skills. about the increasing speed of 

jT|[ a later example is the John sites. This comprised a concrete inflatable warehousing was pro- mitting applied loads to its aspects of the business have The other current ox^jnple, W ~ -» l? Q ii_ OT land rent revlews \ And while this 

Player - cigarette factory at table supported on columns and vided pending the finding of a points of support; an air-con- changed. Indeed, developers are^ Rockware which-"!? asking for r land continues, it is far more likely 

ilflW Nottingham bv Arttp Associates, walls to cover parking and ser- site for the erection of a per- trolled structure is one whose constantly approaching in- tenders for a 37-acre site. The Certainly it is rare to see a that ownership will be retained 

a fine combination • of archi- vices, and upon this table a manent production plant, position or movement is dustrial companies with ideas' bids are in and at a rough no-strings attached disposal of and that land may be used to 

teeture and engineering allied light steel single-storey frame eventually located near Derby, achieved through pressure of exploiting property potential estimate of something like freehold land, with internal de- bolster internal property de- 

jk to a pre-planning programme in With flat roof and glazed walls. Foster Associates, as his firm differential." and receptiveness is working £200,000 per acre, clearly this velopment or, at the very least, velopment activities. 
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Erdman 

Induslria 



Currently acting for a number of Local 
Authorities, Major Industrialists and 
Property Developers as Consultant 
Surveyors for Industrial Trading Estates 
and Properties throughout the U. K. 


Edward Erdman 
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& COMPANY 


6 GROSVENOR STREET LONDON W1X O AD 01-629 8191 


Kingston upon Huff Corporation 

SUTTON FIELDS 
INDUSTRIAL ESTATE 

\ Acre up to 100 Acres 


A Kay-Bevan Development 

TUNSTALL * STAFFS 
Trent Vale Industrial Estate 

3Q000 sqft to 64,000 sqft units 

Joint agents 

LANDER BEDELLS 

36/38 Lambs Conduit Street, London WC1N 3LL 01-405 4881 


Close to 


NORWICH 

400 Acre Industrial Estate 

in course of preparation 

Enquiries invited from large space users 





























<r: 

is 

?i 


t 3« 
. '.b 


;c 


Sc 

n 

.h 

b 

< a 
;o 

30 


1 

53 

■f 

■Cf 

;a 


■ic 
5r 
ia 
er 
or 
rc 
' er 
1 
Of 

: sc 
ar 
it" 
re 


T 

«« 

itc 

KM 

xa 

I/O 


KM 

hi 

• 50 

J<? 

S3' 

’w 


LET * STOCKPORT • CHESHIRE 



The Financial Times Monday September 3 1973 


30*420 SQ. FT. (In Two Units) 


WAREHOUSING / OFFICE/ 
MANUFACTURING SPACE 


LARGE CAR PARK 


H. ROBINSON & CO. 


Chartered Surveyors 
79 Mosley Street 

MANCHESTER M2 3LP 
061-236 2281 
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By KERRY STEPHENSON, Editor, Estates Times 


Motorways, meanwhile, have which have been operate, 
been the springboard for scores the past IS months or gg 
of successful trading estates. In- beyond dispute encouraged 
deed, it is motorways more than and medium-sized Compaq 


There was a time when in- sufficient room to drive a fork- pleted in 1968, the 35-acre estate 

duf trial estates were treated like lift truck through— let alone an employs around 3,000 on some 

drunken relatives. They were inter-continental juggernaut 40 factories and warehouses. 

mw°were B aD^U thrt , u° W T Like neW ‘‘SSi' k indnst ™ 1 inyrfher factor which has con- move away from the «£ 

had to te hurtad S fe?away £ ? U a,eta ’ 1 W ,‘l h land ? a ? cl1 Ktates »« » “ n “ pt ’ tribute! to the explosion of and South-East The bd£ 

„ uo° sible from rSdenM » fte ? warehousing They date bach to 1890 when ^ the past . 15 years, recent months has 

“iahhiirioofe residential has to be situates close to resi- the Trafford Park Industrial Few had ever heard of Worsley almost a flood aod 
neignoouraooas. dential areas. And planners are Estate was limit near - Man- .^1 t — r-.^ -j . 


ing space as possible could be 



. . . , , . __ or Kearsley until the La n cas h ire very few advance factor? 

Because they contributed thus unable to set aside the Chester Docks. Other milestones motorvay system began to take now available for w 

nothing to’ aesthetics, planners demands of aesthetic appeal and in the evolution of industrial . Daventry home of Green occupancy on either- 

generally took the view that as the problems of noise estates were those developed in Shi ^ stamps’ distribution com- authority or 


long as they complied with (generated inside the buildings ihe garden cities of Letcbworth W ell as” Ford spare velopetT estates ^in^w 

normal planning, building and and by traffic to and from the and Welwyn Garden City m owes its en tire success the North-West or North! 


_ , . . , _ ... - - - parts, owes its entire success the North-West or Norths 

fire regulations, as much build- estate) and waste disposal. 1903 and 1920. and the Slough {nits Droximity to the Ml. It is l mw .. A ,„ „ * 

Estate, built on the site of a . ctnm with the Eldon- . 106 closeness to Ew 


, . _ Foward thinking developers Estate, built on the site of a similar story with the Eldon- . come «v 

-P rivate * government and local redundant War Department waU (Xown and city Properties) SST^SSteelLf 
authority— have ■ willingly Depot. estate at Crick (near junction ta? ta* cSnslrt e? 

?.££ d hardly accepted the challenge. And Ironically Trafford Park, is on the Ml) which houses a guc ^ 3S o/estat Js St S 

nard y ^ providing estates which are which begun to fall from huge Volvo cars distribution .q , g Lvnn Lincoln. 

visually attractive as well as favour In the early 1960s, is complex Hull and SoiithamptoiL™ 

practical. Because single-storey now enjoying an unprecedented __ . 

units are the most economical resurgence. The old fashioned v .«**«**» Tragically — in term 

‘hey are the norm. Often they and the redundant is giving way * ery asluie efficiency and environ® 

: n corporate an office frontage to modern buildings. Despite The Lyon Group. Britain’s ° eW estates ai ™ ed at 

which is multi-storeyed. its age, it is still one of the ingest private developers of tmental-Connecuon. sud 

Wide roads provide easy largest and most comprehensive industrial estates, have been 1 

circulation for large vehicles ^ the Ujt with access to road, very astute in the development “*“*£*{*• r 

and huge areas are being set rail and sea. of key road link estates. n 

aside fOr car-parking or even a A similar “ comprehensive ” They have found customers for p "B 

multi-storeyed car park. More estate operating from the Mid- as much space as they erect in 

detail is being given to the lands is the Pensnett Trading their estates close to the M4 *ig as yet 

finish of buildings which. Estate, developed by Comley and Heathrow Airport Loca- “J. *• 

although supported by a steel and Pitt Limited. Situated turn ranks high in the success tik m ntn^av ‘ 
or concrete portal frame, are almost equidistant from Dudley of industrial estates. But it is main u ^ ulurway com * 
usually clad in attractive brick, and Stourbridge, it incorporates not a factor to be taken in _ . . 

r ust resistant steel or glass fibre an 85.000 sq. ft Government isolation. If an estate is not Competitive edp 
reinforced plastics. Trees, Training Centre, a 20-acre within easy reach of a labour motorways ^ 

shrubs and lawns make the new privately owned liner-train re- p00 l, it will fail hopelessly. b t unti j ^g „ aps . 

generation estates attractive to ceiving centre, and open bond Again there are sometimes in- ome oi CO mpetitiv, 
employees and visitors. And customs warehouse plus the explicable reasons why some must be blunted This i 
acceptable, of course, to nearby normal range of advance-built estates prosper and others fail. _ o£ ^g pgl J 
reSidentS - factoryand wwchouse umt.lt ^ ^ Northv Barasley and i ndustr ial Estate. Kara 

Wo^JSfbe hiSft Doncaster have almost identical rapidly becoming one i 

tanve office block will be built attraction£ but ^ former is a ^jor Sea-Link rollon/. 

. ... nf land, however lon S way more successful in ports but lacks first-clasl 

These modem landscaped too attracting outside companies. access across to the AX. ] 

ha ” b --" pre ™ ls ,he rePetltl0n ° f t0 ° ^ Ialest factors entering end «.e Channel Tnnnel 


Derelict ironworks 


Charteied Surveycrs 
24 Berkeley Square. Bristol 3S3 IHD Telepf'one 0272 2669: 


SfiJS Sum ™>ny Trafford Parte or Pens- The latest factors ontering of“appn 

area. Fnr evamole the much netts— or the huge government into estate popularity are avail- “ t nf „„ w * 

acctaimed Db»n?Blw Indu^ habked Team Industrial Estate ability of grants and “closeness £,„ ain „ V HHL 



trial Estate was developed by Jf Gateshead, .developed by to Europe. Both the Wilson d suss« but meaSS 
Taylor Woodrow on a derelict English Industrial Estates-or and Heath governments have are S 

ronworte in one of Glasgow’s «e« the 300-aere Sevemslde adopted canot-anistidt policies newartat es in tie M 
most depressing suburbs. Com- Trading Estate, spearheaded by to drive labonr-mtenave mdi^ “ around Leeds, Mu. 


a subsidiary of Rio Tinto Zinc_ tries to the North, Wales and 
Most estates have to be more Scotland with varied deg-ees of “ d ran wiffi 
modest in size and scope. For success. y P XiL 

example. David Charles, the fHrtrs havt* armied that the 0aly 18 montha *80 it 
Birmingham-based developers, w( £l no ^ot be reasonably areued «■ 

are developing their 750,000 were too many estates c 

square feet warehousing scheme dl ™ t0 ° few cust omers. Ai 

on a limited site at Felixstowe. invested in empty, 

Here even reclaimed land is be- S tetive 1111115 ** dm 

ing used for the expansion of J&dland 8 ^ as cost Bntain dearly coun try was a damaging 
the Port of Felixstowe which is ^ competitive exports race. on ^is country’s resource 


handling about filjQOQm. worth 4 Jso *. they have _ar^ied that argument looks d« 


of cargo annually. Expansion is development grants have not en3 pty. To-day’s biggest 
proceeding so rapidly that .. n s( j, rauch a carrot a f Iem Is usually finding the 
capacity will be almost doubled aeatt } a company which materials to coj 
from 3m. tons to 6m. in the next gomg Nortb anyway. specific pre-let units as Pf 


two years. 


On the other hand, the grants to advance units, 


Local 


as a 

By NICK OWEN 


authority 

partner 


The methods by which sible for. But as a broad guide, is because the prime into j 
properties get developed are the local authority will almost the authority is to p-; : 
legion. In the industrial' and/or certainly hpth buy the land on employment in its area.-;!i 
commercial sectors one is which there is to be an indus- can do this and be sure ' 
always hearing of adaptations trial development and will also reasonable revenue, so 
on well-tried principles and retain the freehold of it. the better, 
there seems__ little reason to *■ _ i _ • *> Local authorities are 

suppose that the day is in sight -LaDOUT IOrce notorious— unfairly in 

when there will be no more From then on. It has to be cases’ — for their Lndecisio; 

variations on a theme. decided what sort of industry is the time they will allow b 

It is, therefore, rather surpris- to be catered for. This is one by before positive actfa 
fng that one of the basic area where the local authority taken. However, it was f 
practices of development of will retain control, since the me by one developer that 
industrial property — the idea inherent in a development the basis of a partnership 
partnership between the private is that it should not only pro- been established probleii 
developer and the local vide employment in a particular pushing through planning 
authority— should still be very district but that it should also cations can virtually disa; 
much in its infancy. This type be the right kind of employ- in contrast to the expez 
af partnership has really only ‘menL which a developer may te 

got off the ground in the last Thus, the local authority can developing on his own. 

five years and in many ways it assess, with the help of the Frequently, when plam 
looks one of the best forms of developer if it should so wish, an industrial estate have 
develop menL This appears par- whether there should be facOi- drawn up the local autfi 
ticularly so for the local ties for service industries. Continued on next pas 
authority, although there is still manufacturing activities 
plenty of money In it for the whatever, 
developer. It may not be quite If the 'site is close to major 
so lucrative as going it alone, roads or motorways it will 
but against this much of the obviously be attractive to dis- 
gamble can be taken out of tributors. If not, manufacturing 
development for the private activity would be suitable, pro- j 
operator and at the same time a vided the industrial estate is 
he may well find he is walking sufficiently close to a town 
a smoother path, particularly where it will find its labour I 
when be is seeking planning force. 

approval for his development In any event, a local authority 

ThUfo te ^ . * wiu Probably only be interested 

piere is no hard and fast in a partnership where the 
rule on which parts of a develop- developer is willing to go along 
mem the developer and the with idea of attracting relatively 
local authority will be respon- labour-intensive industries. This 
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Er...Sir? 


Thinks: 

“I should have called in-Lyoa I realise that 
now Oh hell, howcanlbe expected to handleit all 
myself There’s so much administration involved 
Lyon would have handled all that forma 
The board will ask all sorts of awkward 
questions, Z can see it now 

1 Whaf s the situation solar?' - theyTl ask 
'What have we done about getting the plans? The 
planning permission? Have you had the site 
surveyed? Who’s handling the legal side? Is there 
sufficient local labour? Wfll the site be near a 
■ motorway? Or an airport? 

How on earth do I know. . • . 

Lyon would know. An organisation of their 


size would have goneinlo all that before even 
suggesting a site; they even undertake commercial 
projects. ... 

As soon as that woman closes thatdoor FI 1 
call her back in and ask her why she forgot to put 
throughmy call to Lyon. That’ll fix her Then she’ll 
have to get the meeting postponed TH have a few 
more days; time enoughfor Lyon with all the 
experts they have on hand 

TheyTl get me out of a comer” 


Investment Consultants, 
Valuers, Auctioneers 
anil Estate Agents 
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8 Strong demand for 
warehouse space 


By KERRY STEPHENSON 


Bread -will soon cost more in 
this country not solely because 
there is a world shortage of 

- Wheat but because there is a 

- .shortage of warehouses in which 
-jto store it In many areas of 

• America's grain-belt there are 
jhuge piles of com standing oat 
in the open through lack of 
kilos (a warehouse by any other 
name)- Silos, o£ course, keep 
It safe from vermin and the 
elements. 

Although wheat is a primary 
..'product dependent on the 

- . vagaries of the weather, its dis- 
_ tribution problems are not 

unique. Manufactured goods, 
./ too, need tp be stored ready for 
distribution. And if there are 
'not sufficient warehouses the 
consumer suffers in the form of 
" having to pay higher prices. 

As a broad generalisation 
' ^private developers provide most 
. of the warehousing accommoda- 
tion in the UJK. It has been 
•Jhe policy of government backed 

• | bodies like the English Indust- 

rial Estates Corporation and its 
Scottish equivalent to concen- 
:%», trate on providing labour inten- 
sive factories rather than ware- 
■ ^houses. The fact that warehouses 

- pi can often provide more jobs 
-.than u factory is beside the 

J point. 

’■! Major contribution 

••! Developers, meanwhile, have 
: made a major contribution to 
this country’s economy directly 
and indirectly. Directly in 
stimulating the construction 
sector and indirectly through 
-. helping to keep distribution 
costs down. That said, there is 
still a long way to go before 
. • U.K distribution costs will be 
as competitive as those, say, of 
' The United States. Throughout 
Britain there are still thousands 
of Victorian, buildings in con- 
. gested town and city centres 

• being used as warehouses. Not 

- only does the design of the 
building prevent the use of 

• labour saving mechanical hand- 
ling equipment, the buildings 
are also difficult to reach in 
peak-hour traffic. 

The obvious solution then is 
for a company trying to survive 
in a congested building with 
inadequate Boor loadings, vary- 

• ing floor levels and defective 
ventilation to .move. to modem 
warehousing close to motorway 
connections and transport key- 
points like airports. Freight- 
liner depots and inland or 
coastal container ports. ■ 

Once the “ move ” decision 
has been taken the next ques- 


tion posed is, where? And where 
may depend on whether the 
company wishes to buy the 
freehold of its new warehouse, 
have premises built to its own 
specifications on an established 
trading estate, or simply acquire 
rented space in an existing 
advance-built warehouse. 

The “ where ” is dependent of 
course, too, on whether the 
company is in primary distribu- 
tion, secondary distribution, or 
just simply a major company 
requiring regional distribution 
breakdown centres. 

The task of finding the right 
warehouse becomes daunting as 
the search progresses. Questions 
that quickly loom into promi- 
nence include: 

• Is planning permission easy 
to obtain? 

0 Are basic services like water, 
electricity, gas and tele- 
phone available? 

• Can the problems of waste 
disposal, noise levels, hours 
of occupation, telecommuni- 
cations, fire protection, 
security, traffic tumround 
and daylight requirements 
be met? 

• Is there room for expansion? 

• If a warehouse is specifically- 
designed for a specialised 
purpose now, will it be any- 
thing like as valuable in ten 
or 20 years’ time when it 
may have to be re-let for 
another purpose? 

This last problem is a two- 
edged sword. As. a general rule 
land appreciates and buildings 
depreeiate. Thus a company 
weighing up the pros and cons 
of freehold and leasehold has 
to tread warily indeed. 

As a generalised rule 
medium-sized companies can be 
accommodated by speculative 
developers more easily than 
the very small and the very 
large. 

Two years ago when supply 
of advance warehouses had 
overtaken demand, developers 
like the Lyon Group were invit- 
ing companies to: “Phone to- 
day — move to-morrow." This 
type of instant availability is 
extremely rare during our 
present industrial boom. To- 
day’s message is more likely to 
■be: “ Phone to-morrow and we 
will try to have accommodation . 
ready for you in six months’ 
time.’*-. 

Admittedly, certain companies 
requiring standardised types of 
premises could move quickly 
but for the majority it has to be 
a carefully phased change-over. 
Take for example, Sainsbury’s 
decision to decentralise from 


their Blackfriars complex in 
London. 

To move just one section — 
bacon processing — took around 
three years to complete. Moving 
from Blackfriars to Haverhill, 
Suffolk, meant a new abbatoir 
had to be built, followed by a 
new meat processing plant, new 
offices and new primary distri- 
bution facilities. In. this 
instance Sainsburys were singu- 
larly fortunate in that Haverhill 
had a surplus of homes avail- 
able to make the movement of 
staff much easier. Also, Haver- 
hill is well located in relation to 
Samsbury’s large distribution 
complexes at Hoddesdon and 
Buotingfordr, Herts. 

Latest magnet 

Success breeds success and 
the popularity of warehousing 
developments near the motor- 
way interchanges is prompting 
even relatively inexperienced 
industrial developers to provide 
estates in these locations. The 
latest magnet is “ Spaghetti 
Junction," near Birmingham — 
completed last year. The 
Parkin Group, in conjunction 
with the Schroder Property 
Fuad, are developing 250,000 
sq. ft of industrial space at 
Perry Barr and Flaxyard have 
354.000 sq. ft. programmed for 
their Spaghetti Junction Indus- 
trial Park. Another develop- 
ment geared to “ Spaghetti 
Junction" is Bryant Samuel's 
Gravelly Industrial Park. This 
90-acre scheme on either side 
of the M6 is dike the others 
mentioned) ideal for local, 
regional and national distribu- 
tion. 

Other key distribution centres 
which have come into promi- 
nence by motorway are Leeds, 
Slough, Beading, Swindon. 
Northampton, Crawley, Cardiff 
and Bristol. 

Significantly some of the 
highest rents being paid for 
warehousing are on the “ Heath- 
row Airport belt” along the 
M4 — one reason, no doubt, that 
prompted the Lyon Group to 
announce the go-ahead for their 
sixth industrial development 
near Heathrow. 

Up in the North-West another 
popular distribution belt has 
developed near the criss-cross 
of motorways taking in the M62. 
M6, M56 and M63. ■ Among 
companies to announce major 
distribution complexes in this 
area are Brooke Bond-Oxo, Kwik 
Save Discount and Status Dis- 
count which are taking huge 
pre-lets on a £12.5m. estate 
being developed by Portal 
Developments at Ashton-in- 


Makerfield. This is another 
classic airport .situation, being 
40 minutes from Manchester's 
Ringway Airport and 25 minutes 
from Liverpool’s Speke Airport 
There is the added bonus too, 
of close proximity to Liverpool 
and Manchester container docks. 

Rising rapidly as a distribu- 
tion and warehousing centre 
for southern England is South- 
ampton — the one-time passenger 
liner terminal now given a 
second lease of life by new 
container docks, and quick 
access to Heathrow from the 
extension of the M3 and the 
growing M25 link to the M4. 

Despite London being handi- 
capped by the absence of a 
ringway motorway system, some 
refurbished warehouses in 
centres like Mitcham, South- 
wark and Greenwich are in 
strong demand as regional dis- 
tribution centres. The Park 
Royal area of North-West 
London — once a massive con- 
centration of factories — is 
rapidly becoming a mass of 
warehouses. 

Warehouses are becoming 
larger — both in ground dimen- 
sions and height — and it is 
almost certain this trend will 
continue. However, one or two 
voices of . warning have been 
raised that warehousing is get- 
ting slightly too sophisticated. 
Should there be major power 
shortages the computer-linked 
automatic handling systems 
could be brought to a standstill 
overnight, resulting in delayed 
deliveries at best, and chaos at 
worst. 

For the moment, however, 
there is an unprecedented 
demand for modem warehous- 
ing and not surprisingly U.K 
companies are finding they are 
often in competition with Conti- 
nental firms for advance units 
coming onto the market. 
Despite what Secretary for 
State Mr. Peter Walker wants 
us to believe, Continental firms 
are exporting more to the U.K. 
and avidly acquiring accommo- 
dation to facilitate their export 
drives. This is good news for 
speculative developers. — many 
of whom are now trying to lead 
the U.K. export drive on the 
Continent If U.K. manufactur- 
ing companies join them, then 
everyone should be happy. 


CONTINUED FROM PREVIOUS PAGE 

Local authority 


; t 


will take on the responsibility 
of building service roads, put- 
ting in street lighting, land- 
' scaping areas not covered by 
.buildings and providing ail 
bther necessary service facili- 
ies. 

If they do not have sufficient 
cash for the purpose, the 
developer may take responsibi- 
lity for building the roads and 
Installing facilities, with the 
authority adopting the roads at 
, a later date and assuming main- 
tenance responsibilities. Alter- 
. natively, if the site is fairly 
; sizeable, the authority could sell 
"a small parcel of land (which 
‘would still be Included in the 
.estate) to raise its necessary 
Chance. 

■ Once it has been established 
what type of industry the local 
authority wishes to attract it is 
essential to start looking around 
for customers since a reasonable 
halance will be required in 
respect of the number of build* 
lugs which are to be custoro- 
: designed. Obviously, it is 
desirable that some units will 
be available with no particular 
^tenant in mind, but from the 
^developer’s point of view at 
ftleast it- seems that the aim 
■should' be for having between 


60 per cent, and 75 per cent 
of the buildings pre-let. 

Incidentally, it is when 
attracting tenants that another 
advantage of the local authority/ 
private developer partnership 
comes to the fore. Since the 
developer does not have large 
sums of cash tied up in land, 
it will have greater resources 
to direct towards publicity. At 
the same time, the local 
authority can do its bit in this 
direction by offering, even if 
only on a limited scale, housing 
for key workers of any industry 
willing to set up business in 
the area. 

Raising finance for industrial 
developments does not appear 
to be particularly difficult for 
the developer. It. needs to be 
long-term funding and one of 
the companies spearheading the 
partnership field, Arrowcroft 
Investments, has raised several 
millions of pounds of long-term 
mortgage money with Sun Life 
Assurance of Canada. It has 
also raised cash with Old Broad 
Street Securities, the merchant 
banking arm of United Domi- 
nions Trust 

Principal objectives of a 
partnership, according to one 
developer, should he to co- 


ordinate the estate by control! 
ing the type of lettings and also 
the type of buildings. 

While there are those 
developers . who see total con- 
trol of an industrial develop- 
ment preferable to partnership, 
those committed to working 
with local authorities consider 
there are real advantages to 
both sides and that there is a 
good future for such schemes. 

It seems to be felt that local 
authorities are well able to 
handle the purchase of suitable 
land and to assess the kind of 
industry they are seeking to 
attract On the other hand, they 
will generally have little ex- 
perience of developing factories 
and warehouses and similar 
types of industrial property, 
which is a good reason for leav- 
ing it to the experts. 

Commercial redevelopments 
in partnership, such as for 
central areas of towns and 
cities have been a feature for 
many years and a lot have 
proved to be highly successful, 
so there seems no reason to 
believe that there will not be 
plenty of room for those 
authorities and . developers 
which want to join forces in the 
Industrial sector. 


- - . * ' 
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TAYLOR WOODROW 

INDUSTRIAL ESTATES LIMITED 


Nursling Estate 


SOUTHAMPTON 


Sole Letting Agents 
for this new 150-acre 
docks-related 
warehousing development 


Humbert Flint 

Rawlence &Squarey 

CHARTERED SURVEYORS 

77 Bedford Place Southampton SOI 2DF Telephone 26314 
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The FRESHWATER 
Group of Companies 


•The Freshwater Group is expanding its portfolio of Commercial 
and Industrial properties and is interested in acquiring for 
investment recently constructed warehouse, factory, and office 

Wealsofinance development schemes by way of joint ventures, 
and would be pleased to discuss any proposition. 


Please writ® or telephone istx- 
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YATE (BRISTOL) 

A 22 Acre Site. 
UnitsTo Let from 
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M4 
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NEWBURY 

UnitsTo Let from 
8,500- 

100 , 000 sqft 

Greencoat 



SHEFFIELD 

. . ...... • • 

An 8 Acre Site. 
UnitsTo Let from 

6 , 000 sqft 
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BEDFORD 

UnitsTo Let from 
30,000- 

12 O,O 0 Osqft 



HESTON 
An 8 Acre Site. 


NI4 UnitsTo Let from 



0O,OOOsqft 
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Hie Headquarters of 

fltt Eiptey-Tjaj Group limited. 


The 

house of 

constructive 


Our Head Office shown above is even older than our 
company — as in 1975 we shall have been building for 
100 years and pride ourselves that progress made is founded 
on providing the highest possible quality and service. 

We can offer you the experience and enthusiastic 
co-operation that has already been proved on a very wide 
range of building work including — 

Schools, Universities, Crown and County Buildings, 
Factories, Warehouses, High-rise Office Blocks, Shopping 
Centres, Depanmental Stores, plus very many other 
types of structures. 

Wc would like to tell you more about ourselves but, 
better still, build for you. 

We welcome you to call and sec us any time. 

Recently completed or current contracts In: BinniriBfam Area. 

Buckinghamshire, Cheshire, Gloucestershire, Hampshire, 
Herefordshire, London Area, Middlesex, Northamptonshire, 
Oxfordshire, Shropshire, Staffordshire, Warwickshire, Wiltshire, 
Worcestershire. 


A Mentor iif Iha Espbty-Tyms 
of Companies 

- P.0. Box No. 6. Park Hall. 

(Etn Salford Pritn, Evesham, Worts. 

-^-1 Tel: Bidfoid-on-Avon 3721(20 lines) I 
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Government aid to regions 


By ROY HODSON, Regions Editor 




Section VH of the Industry 
Act which came into force in 
August 1972 provides powers for 
the government to give selec- 
tive financial assistance to in- 
dustry in the regions. A year 
later it is- clear that the new 
factor of selective assistance 
within the total regional aid 
package is having important 
effects. The regional industrial 
offices of the Department of 
Trade and Industry have agreed 
to pay out £21m. in loans and 
nearly £5m. in interest relief 
grants in the year. That help 
relates to some 250 industrial 
projects which will have a total 
value of £100m. and will create 
some 25,000 new jobs. The men 
in the regional offices are con- 
vinced that a number of the 
enterprises, which they have 
had to study in detail in the 
process of deciding whether or 
not to approve selective assist- 
ance, simply would not have 
happened without some' special 
form of help. 

The regional break-downs of 
cash so far approved and the ex- 
pected number of new jobs are 
shown in Tables 1 and 2. Scot- 
land and the Northern region, 
the two economic areas where 
the need to promote new indus- 
trial activity is most urgent, are 
clearly benefiting from the 
selective assistance system. 

80,000 jobs 

Table 3 shows the applications 
still being considered, region 
by region. Already they amount 
to nearly 1,000 applications 
worth £82 m. which, if all 
approved, would go towards 
generating some 80,000 new 
jobs in new projects. 

That the selective assistance 
policy is continuing to give help 
in those parts of Britain where 
it is most needed is shown by 
the high level of applications 
from Scotland and the Northern 
Region — £21m. and £27m. 
respectively. According to the 
Department of Trade and 
Industry the flow of further 
new applications is also showing 
a rising trend. 

It is too early to risk a guess 
as to whether the demand for 
selective assistance — accom- 
panied by justification for it — 
will continue at high levels or 


whether the £100m. or thero- 
abouts now either paid or being 
considered will represent a 
once-and-for-all spate of indus- 
trial development taking 
advantage of unusual govern- 
ment bounty. Certainly the 
regional offices have found 
themselves dealing with a great 
n umb er of businessmen who 
previously have been frustrated 
in ther growth plans by cash 
problems. When the needs of 
the good risks among them 
have been satisfied it remains 
to be seen whether a new wave 
of budding entrepreneurs will 
arise behind them. 

Even though selective assist- 
ance has emerged during this 
past year as a novel and valu- 
able form of assistance for the 
encouragement of industrial ex- 
pansion it is by no means the 
major factor in the government’s 
regional assistance policies. 
Whereas some £25m:'has been 
paid out in the first year of 
the Industry Act on forms of 
selective assistance the govern- 
ment is expecting total spending 
on regional aid up to the end 
of the current financial year 
comfortably to exceed £300m. 
Thereafter it is expected to 
remain at between £300m. and 
£320m. a year for two or three 
years. These figures do not in- 
clude the Regional Employment 
Premium which is costing the 
government £100m. a year and 
which is due to be phased out 
from late-1974. 

The government accompanied 
the Industry Act with a promise 
that chopping and changing in 
the area of regional policies 
was over and that the systems 
under the Industry Act might 
be regarded as stable for several 
years ahead. That may prove a 
wise reassurance. In the past 
many companies have caught a 
cold by making investment 
plans on the basis of regional 
assistance policies which be- 
came obsolete even before the 
work was implemented. But the 
promise of stability under the 
Industry Act coupled with the 
inherently simple nature of the 
system of grants for plant and 
buildings embodied in it came 
at just the right time to catch 
industry at the beginning of a 
boom and in an expansionist 


mood. As a result industry is 
drawing more than £2Q0m. in 
regional aid during the current 
year (quite apart from the 
special situations of selective 
assistance mentioned earlier). 
That is twice as much regional 
aid as went to Industry last 
year. 

Control lever 

A further expanionist factor 
has undoubtedly been the easier 
attitude of the Government to- 
wards restrictions upon indus- 
trial development The indus- 
trial development certificate 
system may be necessary as a 
control lever for Whitehall. 
But it has proved down the 
years to be most irksome to 
business on the expansion road. 
Now IDCTs are no longer needed 
in the development areas and 
factories under 10,000 square 
feet are exempted in other 
areas except for the South East 
That relaxation has been well 
received by industry. 

There have been local pres- 
sures these last few months an 
the Government to change the 
present pattern of assisted 
areas — by extension or up- 
grading to a higher category. 
The Government has resisted. 
The official argument is that the 
assisted areas were carefully 
drawn in the first place and if 
they are to do their job then 
time and stability are two im- 
portant factors. 

One reason for local anxiety 
about designations within the 
system of assisted areas has 
been a natural desire to be 
rated as highly as possible for 
assistance before the European 
Economic Community system of 
dividing countries into peri- 
pheral and central areas is ap- 
plied to Britain. But the com. 
missioners have side-stepped 
that potentially explosive 
question. Recognising that 
Britain has special regional 
problems not paralleled by 
other member nations they 
have agreed that, for the time 


being, the British development 
areas and special development 
areas will hot be classified one 
way or the other. Thus the fears 
of some assisted areas that they 
might end up as being “central 
areas” on the Brussels map of 
Europe have been allayed for 
at least a year. 

One of the most important 
aspects of the new government 
approach towards industrial 
expansion has been the 
emphasis upon contacts with 
industry, persuasion, and the 
provision of information. This 
approach stems from the 
sound argument that most 
industrial growth . Is likely to 
come from p.Tisting companies — 
as long as they can be persuaded 


TABLE I 

How the regions have 
benefited from selective assist- 
ance during the first year of 
the Industry Act. 

£ 

Scotland d-7m 

Wales ; 3-7m 

Northern Beglon 9.6m 

North West 3m 

Yorkshire and Humberside 2m 

South West 0.6m 

East Midlands 0-5m 

(figures to end-June 1973) 

Assistance takes the form of 
loans, interest relief grants, 
and removal grants. 

TABLE 2 

The Department of Trade 
and Industry’s assessment of 
jobs being created in the 
regions by selective assistance 
approved up to end-June. 

New 

jobs 

Sco tland 5,500 

Wales 3,700 

Northern Region 7,300 

North West 3,100 

Yorks and Humberside... 3,700 

South West 900 

Blast Midlands .;... 500 
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Access to 
motorways 


By PETER FOSTER 


Consultant Surveyors 

& Valuers specializing in. 

Cornxnercial Estate Agency . 
Valuations ‘ V c • v- “ ; 
Investment * /, 

Project Management v 
Development 
Portfolio Management >/. 
Plant &. Machinery Valuations 

CONRAD RITBLAT •&. COMPANY 

Milner House, London WLM 6AA 01-935 4499 
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ThisBroch 

. . . tells you all about an important 
industrial development 8 miles from 
Liverpool - with all that city’s 
vast resources and facilities, its 
accessibility, and its plentiful supply 
of labour. It. describes the modem 
factories for leasing on this fully 
landscaped site, grants etc. It gives you 
flexibility of choice in the size of unit, 
from 2,700 sq. ft upwards. And it offers 
you completion from late 3973. 



Ask for your free copy: 

Mendoza, 

39 Crawford Street, off Baker Street, 
London WLH 2BS. 
Telephone: 01-935 834L 
Sykes Waterhouse & Co, 

18 Harrington Street, Liverpool L2 9QA. 
Telephone: 051-236 9152. 
Edward Rushton Son & Kenyon, 
Kings Court, Exchange Street, 
Manchester M2 3 AX. 
Telephone: 061-834 1814 
and at London, Telephone: 01-278 695L 

This Brochure ... is all about the new 



Recent controversy . over 
motorways has centred very 
heavily on the urban type, but 
the inter-city schemes have 
certainly not been without their 
opponents. In fact the motorway 
has always been a great divider 
of opinion, with the conserva- 
tionists and the growth and 
regional development en- 
thusiasts very much on opposite 
sides of the contentious road. 
In terms of benefit to the regions 
and regional property values, 
however, the motorway develop- 
ments of the last 15 years — 
which have provided the 
country with well over 1,000 
miles of high quality roads — 
have succeeded in doing some- 
thing which no realistic amount 
of financial aid could achieve; 
they have removed the question 
mark which the industrialist saw 
whenever he looked North. 
Moreover the positive, attrac- 
tions of the intermediate, 
development and special 
development areas which now 
exist are being actively brought 
to the industrialists attention 
due to pressures elsewhere. 
Managers are facing mounting 
industrial rents in the South in 
conjunction with an Industrial 
Development Certificate policy 
deliberately aimed at dispersion 
of factories. They are thus being 
forced into the regions, and they 
are finding that they like what 
| they see. 

It is. of course, the Govern- 
ment who builds roads and it 
has been their policy which has 
led to the present situation. 
Distance means time to the 
Industrialist so improved com- 
munications mean, for practical 
purposes, a reduction of 
distance. The policy of the 
Department of the Environment, 
however, must be seen in con- 
junction with- that of the 
Department of Trade and 
Industry, with whom it is 
brought together under the 
aegis of the Economic Planning 
Board. Motorway extensions are 
beginning to make the system 
of grants and loans of the DTI 
begin to look almost like icing 
on the cake. For the special 
development areas of the very 
North of England and Scotland 
there are grants of 22 per cent, 
for both plant and machinery. 
For the Development areas 


there are grants of 20 per cent 
and for the intermediate areas 
like the East Midlands there are 
20 per cent, grants available 
only for building. Nevertheless 
the East Midlands finds that it 
is suddenly booming. The Derby 
Intermediate area, for example, 
has noticed a sprouting of 
industrial estates around 
Junction 28 of the Ml, and these 
estates are thus attracting 
increasing rentals. 

Prime status 

This is a pattern which is 
being found throughout the 
Midlands and the North, with 
sites having access to motorways 
developing a prime status. 
Around Manchester, for ex- 
ample, there are many cases of 
areas which have been for years 
stagnant in terms of rental and 
land values hut which have now 
experienced rocketing demand 
Sites which were fetching, no 
more than £3,000 or £4,000 just 
three years ago are now 
coming on to the market and 
realising sums in excess of 
£20,000. Five years ago the 
North of Manchester was prac- 
tically devoid of industrial 
estates; now the intersection of 
the M62 and the M61 has made 
the area one of the most popular 
in the North West. Similarly 
Warrington was stagnating three 
years ago until suddenly it 
“ developed ” three motorways. 
Now the trend is firmly upwards. 

Other examples abound. 
Chester and the MS. South Leeds 
and the M62 and Ml and 
Bristol and the benefits of the 
M4, which are spilling over to 
Wales. In addition some areas 
which were already industria- 
lised but were in decline have 
been revitalised by the new 
motorways. One particularly 
outstanding example of this is 
the Trafford Park Industrial 
Estate, which was one of the 
earliest examples of this particu- 
lar form of industrial centralisa- 
tion. In -its earlier days its 
principal assets had been its 
rail and port communications. 
Over the years, however, these 
features declined in importance. 
Now that it has its own motor- 
way, however, things are boom- 
ing again. 

Of -course although factories 
Continued on next naee 


to think bigger. As Minister for 
Industrial Development, Mr. 
Christopher Chatawar, who is 
no mean publicist, has toured 
the regions cajoling indust- 
rialists into taking the plunge. 
His new network of regional 
offices regard themselves as 
publicists in a style which is 
quite refreshingly different 
from the traditional Civil 
Service approach. The latest of 
a series of interesting efforts to 
get industry on the move after 
years of stagnation has been the 
setting ■ up of permanent 
regional information centres 
for small firms. The first has 
been opened in Newcastle-upon- 
Tyne and it is intended to have 
one in each of the ten regions 
by the end of this year. They are 
to act as the link between the 
government and its desire to 
help grnaii businesses become 
bigger, and the small men (and 
their problems). 


TABLE 3 

Applications for sei^ 
assistance which are heforei 
Department of Trade 
Industry. 

Ua 
an 
no 

Grsj 

Scotland 21 

Wales a 

Northern Region 2 

North West Hi 

Yorks and Humberside.. 5 

South West 

East Midlands q 

Industry in the regions fe: 
seeking Interest relief gn 
under the Industry Act on - 
posed loans totalling 
£50m. Such grants could 1 
the Government more 1 
£1,509,000. 
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OFFICES TO LET 

LONDON, EX. I 

Refurbished office building 

6760 sq. ft 

Rent £4-95 per sq. ft. 

BRENTFORD 

New s/contained office building 
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READY NOW 
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Mixed demand 


in London 


By PETER RIDDELL 


ooritlnn S treally a satisfactory answer to the Greater London Develop- with the motorway system plus 

mineral uroroeritv of J?* 1 <hsplaced doc&er s ment Plan, in evidence to the a ready supply of labour. There 

40 ? r or fact0I 7 committee it was ‘pointed out have, however, been one or 

jSngland. The highest industrial workers, should become waiters that in the north Lnndtin fun rerentiv that the 


;i „ . 


• nmiuihoTO «« mr „ . . , — ™- waiters that in the north London two signs recently that the 

*SS2lS e i^ SJ£ U,K * are S r b0tel y or f ers - » not, borough of Brent 3.75m. square market is in danger of over- 

2. f£ u “ S floor w hMttaw. since the only way 




)«7. 


.i « ■ , . _ , . ... . — «»» ‘oeuouini iiuus niwx unuue BlUkc uis umj noj 

t£ e lowest industrial yields, but more flexibility and a willing^ became vacant between 1969 some of the recent prices paid 
at tne same tunc the. capital ness by trade union groups to and 1971, of which only 844,000 for land c«ti make economic 


If 



lanagers 

ers 


f , serious problem of accept that the service sector square feet was reocrapietL sense on present yields is 
industrial .reorganisation with a *s the growth area in London. Many of these planning rents climb to nearly £2 a square 

continuing rapid rate of decline There has been an under- ‘J.uestions have yet to be foot This is taking an 

of manufacturing employment standable political pressure to resolved satisfactorily as Gov- extremely bullish view though 

' : and, until recently, serious un- ensnre'that adequate alternative ernmeQ * decisions are awaited the sheer shortage of suitable 

t employment in certain areas. industrial employment is pro- on most of 1116 major recom- premises does put the 

\ The contrast between the vided - This has been the rally- mendations of the Layfield developers in an extremely 

- •-■ buoyancy of the rest of the “8 cry of the local authorities roport, *he exact way in which strong bargaining position. 

‘ i ►.south-east. especially the inner 311(2 the Greater London Council 1136 Dockland study area will be An even higher growth rate, 

* Home Counties, and London was in relation to the proposed re- redeveloped is still far from though slightly lower absolute 
brought out dearly ] n the development of the docklands, certain- So the e x is ti ng trends level, of rents has been 
recent Industrial Property Re- *» continue with a recorded in St Albans. Rents 

view of AHsoo's the survives Oi. , , , further decline of the older for medium-sized warehouse 

Based upon a snrvev of mil* Stumbling block industrial areas of the inner units have climbed from 75p to 

fwehi'dnSrialn „ . city coupled with expansion, 80p in the late summer of 1972 

ftft J ^n»!S P ^hI thr?ngh ' But fhls demand immediately albeit restricted, in the outer to a level of £1.25 to £1.30 a 
!!md 5?“^ U P the stumbling boroughs. square foot at present. Indeed 

^ T ? er bl3( * Government policy Most of the demand has. as a significant feature of the 

if *1 15 5° restrict the growth usual, been focused on modern rental picture in London over 

feu sharply during 1971 there of industrial development in the single storey units and <je- the last year has been how 
has been a -6 per cent increase south east of England via the velopers in outer London and quickly the supposed £1 a 
■ , „ n . umber 01 units on the Industrial Development Certi- the surrounding Home Counties square foot 11 barrier ” has been 

market in the . past 18 months ficate system and to divert have found they have had no broken and forgotten. 

—«t a tune when the industrial employment to the various trouble in. disposing of units While there is still a fair 
property market as a whole has assisted areas, by means of a almost as soon as they are avail- amount of empty older space 
been passing through an ex- whole range of incentives. The able. But while multi-storey in the East End there has been 
tremely bouyant phase. IDC policy has come under con- units are increasingly less a strong market on the eastern 

Although there has only been ®*derable criticism, both for the acceptable for many businesses fringes of the GLC area and in 
a slight increase so far this to £ g r way Jt 15 implemented— there is still a demand from Essex and rents have moved up 


year,, the recent trend is in a f pe ¥ B 10 be far more certain light industrial concerns from 65p-70p a square foot to 

sharp contrast to the experience ^2 BSBnt T N “f 11 . PjjroUel which do not require frequent 95pi£l a square foot within 

almost everywhere else in the . c e Development Permit bulk loading and transport in ahout six to nine months, 
mitni-rv (mm «4,a sys ^ em for imperilling the 0 r nm every few minutes. 


country, apart from the north ^ or ^ ut few mi mites, 

western and eastern regions. 5S anced growth of the capital. This type of premises can 
■en more ? lus ® ome companies believe still appeal to small firms — not 



Highest rents 

Apart . from Watford, 


the 


| •’ W A .V 


The contrast appears even more A! . X. stui appeal to small f 

striking whenlSndon is com- t ^ r a1 L- th f y . cm operat « “w* least because the rents are often 

■ v par*! with the^Stion ^ in the eff " Ctlvely 1 VL ne fJ^ doiL only 60 per cent or , 

v * - Home Counties Thus since JSSLiSU rate for new storey space have generally been achieved in 

the beginning of 1972 there has 011 the same a* 1 ®- Thus in South London, in parts of 

V. -V " been a fall of about 15 5 per w i^ cb * tbmk * hamper their Westminster Bunting's redeve- Mitcham and Merton, where the 

“ cent' in the number of available efficiency - lopment of the 25 acre former rate for a unit of around 10.000 

r ‘ v - units, and an even sharper drop IDCs have, in fart, been very AEI site at Woolwich the rent square feet is now about £L25 

• - since’ the middle of last year mViCil more difficult to obtain for renovated multi -storey or so a square foot, A rougttly 

‘ *'■ _ i i" si nce 1113 present Government space is now about 70p a square similar level is also being 

, . - 1 ". e . slt “ atWT ? is ,argely came to power in 1970. While in foot while the rate for new reported in Lewisham and 

. expained by the continuing 1970 448 IDC’s were issued for single storey factory or ware- Greenwich. 

decline of inner London as a projects in the Greater London house space in the same scheme The previously fashionable 
E,®. 301 manufacturing centre, are^ there were only 261 in is now up to £L25 a square Heathrow area has been some- 
This partly. - reflects large 1 g7 1 and 227 in' 1972. Although foot Businesses involving the what left behind in the rapid 
closures and redundancies, such buildings of less than 10,000 frequent distribution of bulk rental growth of the last year, 
as those in the Woolwich- square feet have been exempt products, such as food or-certain While there is still considerable 
Greenwich area in 1968-69, but from control since July 1972 categories of consumer goods, interest in this area there is a 
an equally important factor m this has made little difference will normally opt for the latter, lot of property available at 

The strongest part of the around £1 a square foot. This 


jfc.- -r.*c T Sj£B 



strongest part 

research market has been in north Lon- is partly explained by the very 
. , . . 1 _ . tQ esramisn exscuv how much don in the area around Watford, large amount of development 

on the fringes inner London, demand j s f or f actory The combination of a shortage which has recently been under 

in places such as Camden, gDace L 0n( i 0n indeed this of sites - buoyant demand and way in the area. Three big 
Islington, Southwark, . Wands- 2, _r +j,e main rapidly rising construction costs estates have been developed and 

worth tod Tower Hamlets. questions ' "which the planners has Pushed rents up to between earlier it was estimated that 

_^ ave t0 establish ’iii the £1 - 25 ^ £1.50 for top quality about 1.5m. square feet of space 
R^n^fAr ' Holland study area. But the Property (depending on size), was in the pipeline. This factor 

Reasons lor aecune compared With about 95p to £1 has held down the rate of 

There are a number of reasons which area of London is being ® square foot a year ago. This growth of rents even though 
for this .decline-in. par- discussed. Much of the empty area has a number of advantages these estates are now letting 
ticular the reorganisation and space is in old (often pre-war) notably good commumcatHons well, 
rationalisation of industiy fol- multi-storey property in inner 
, lowing the takeovers of the mid- London, for which there is 
wh v- 1 1960s, the increasing problems relatively littie demand and 
of congestion in inner London. whi(^ is. consequently difficult 
the incentives and advantages to let. This can easily be con- 
In. tenns of cheaper labour and finned by a glance at the agents’ 
lower overheads of moving else- boards in, say, Islington or 
where, the difficulty of modern is- Southwark. Most industrialists 
ing existing factories — and not do not want to retain an out- 

least the considerable attractions . moded factory in the congestion w hich 1 serve only a local area but this is something which 
of redeveloping valuable inner of inner London. There is, how- nee(J not ^ ^ Qse t0 a mo t 0 rway can be solved by closer' co- 
city sites. ever, a far greater demand for established trend* is for anv ordination between the DTT and 

£ Tims** — - p~ - “ — 

example^ over 15.000 jobs were 
lost between 1966 and 1971, and 
a farther fall from 53,000 to 


CONTINUED FROM PREVIOUS PAGE 


Motorways 


outer London where com 

munications and the general who has wider ambitions to seek 
environment are much better. a prime site on a motorway. If ™ tren “ here “ for 

. . . . .. inr , his ambitions are national in developers to consider taking 
The difficulty is that the 1DC scaJe ^ ^ absolxSta7 essentiaL .estates * nearer to the 


as housing 
The trend 


3Q$0O or less in 3991 has been system prevents the expansion has bad a pre dj^ble effect strategic motorway sites rather 

forecast if no action is taken, and modernisation of existing industrial rpnts. in thp than developing near the labour 


mrecasr 11 no action is wKen. duu muw.m»iiuu on industrial rents- in the man aeveiopmg near tne lanour 

In Wandsworth, there was a 25 factories. As the recent London re ^ on& Although there are still supply as was previously the 
[per cent, decline in monufactur- Chamber of Co^erce article pockets where ren tals of 50-55p case, thus making the work 
eniployimint in 1966-71. pointed out, the longer me ^ prevaiI pr i me i oca l ates force travel further to work. 

■gte ^ Lo " do " area a ii £ are fetching 65p-70p. The actual form of the indus- 

yshole, 400,000 jobs disappeared less attrertive j^nd_nn_ s _ out- fte difficu]fy of trial estate, which was essen- 


jm the decade up to 1971. And worn factories will become^The 
t has been estimated that the article calJt " 
otal number of industrial jobs of the IDC 


h has been" estimated that the article called for a relaxation separating the effects on rentals Jially intended to allow more 
iLfflir? 11 esumaica^uiai ine ^ ^ stranglehold ** on and land values of the motor- than one factory to share public 


—lim. in 1971 — could 


he industrial development in way from those of the general utilities and other services, is 

ialwd hv 1991 Greater London — not so that economic climate. Until fairly bemg modified by changes 1 which 

TS'wmld : seriously worsen London should be encouraged to recently there was a definite the motorways are bringing. 

seek new industry,. but that it narrowing of differential rents Tbe transformation is, to a cer- 

long-term unemployment ^e chance to between the South East and tain extent, indirect, since the 

modernise 'its exiSngfXie^ Sr. motorway-served, areas, real factor which is changing 
^iS <l0n wuld J ThB Zm? took However, the boom conditions the shape of the industrial 

ra^ed in^e Layfield Reporton of the pM few xaonthahava 





Riverside \Aforks, 
Fourth Way, 
\Afembley 

TO LET 



fAcroRY wrm offices 

No LD.C. required 
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TO LET 

NEW 30,000 sq.ft. 
WAREHOUSE 
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tended to force rents around juggernaut lorries carrying con- 
London sky high. Nevertheless tainerised loads. The estate 
there can be no doubt that under developers have always ■ pro- 
“normal conditions,” that is of vided purpose designed build- 
steady growth at the rate of ings with a full range of 
underlying productive potential, specialised services on site, but 
there would, and win, be a speculative- or advanced 
narrowing of differentials. developments have to take a 
If access to one motorway is a number of new features into 
good thing for manufacturers account. In order to accommo- 
and distributors, then access to date the giant vehicles, for ex- 
two is obviously even better, ample, eaves’ heights have to 
This means that the really prune be hoisted considerably. Stack- 
locations are incr easing l y to be i n B heights are also increasi n g 
found at motorway intersections, and are now going up to 50 feet 
Here rental and land values are This is on top of the changes 
accelerating the fastest There which computerised warehous- 
is an inevitable tendency among- ing is bringing in its wake. The 
property investors and juggernaut lorries also require 
developers to anticipate future more space, thus there has to 
demand on the basis of projected be a much larger area of un- 
motorway and first class trunk restricted room for manoeuvre 
road developments but at least of the largest vehicle. In addi- 
one of the larger companies tion there is hard standing room 
feels that, due to Governmental needed for containers, so that 
tendencies to chop their road these can be loaded and un- 
programmes around — as has loaded without hampering other 
been seen most recently in the operations, 
economic inspired cutbacks end ^jj e gext development which 
also the scrapping of most of the V e are likely to see will be 
London ringway scheme . it related to ..the confinement of 
prefers to see the road actually juggernauts to . specific motor- 
under construction before it ways, which 'will mean the 
starts investing, introducton of special depots 

Insofar as it is the very hub for “ stuffing " and “ unstuffing" 
of the motorway system before distribution over the 
Birmingham is - deriving trunk road network. This will 
tremendous benefits. However, almost certainly increase the 
the increased access which the attractions, and thus the values 
motorways provide is not with- of junction ■ and intersection 
out its disadvantages. Conges- sites. However, the present 
tion and urban sprawl are the' combinati o n of grants, diver- 
prices which Birmingham is sionaxy. development certificate 
now paying. for lack of plan- policy, and the attractions of 
oittg in previous years, relatively cheaper rentals look 
Another -problem, which is a like maki n g the motorway sited 
constraint o nchoice of regions industrial estate a growth area 
is the availability of labour, for some years to come. 
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VALUATION &STTE ACQUISITION 



MAJOR FINANCING & PROJECT MANAGEMENT 



SALES, LETTINGS, END FINANCE, 
INDUSTRIALRATING 


FACTORY & WAREHOUSE SPACE 
CURRENTLY AVAILABLE IN 
MANY FAVOURED LOCATIONS.- 
THROUGHOUT THE COUNTRY 
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HEAD OFFICE: 

1 BUCKINGHAM PALACE ROAD, LONDON, SW1W OQD 

Telephone : 01-834 6890 




WE HAVE OFFICES THROUGHOUT THE UNITED KINGDOM 
SERVING THE MAIN INDUSTRIAL AREAS 
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INDUSTRIAL PROPERTY XIV 


Interest picks up in N. Ireland 


By RHYS DAVID 


Factories have been bombed in other development areas, has from the scene in N. Ireland of Scotland. Such a development machinery grants, aaft$jSf 

1 rtitt U *IT m n An #iVn the mavn* ¥2n‘4neli lUdUStTUll fflj gh^ tl2lV& b6CD 0Ap€Cl6u Of UllT fill UH6D1Q] fYoiwiS- 


It has been one of the more ^ 

surprising features of the four and burnt out and temporary been to offer a package of in- the major British industrial might have . 

years of turmoil which Northern schemes to rehouse industry centives including purpose-built property developers, who have within the context of the EEC per cent funding of 

Ireland has suffered that in- affected by the troubles have and advance factories at below been quick to move into other but the troubles have at least jscts. Rents for Gu, 

dustry and commerce in the had to be put into operation, but cost rentals and for this reason British . development .areas to ensured a postponement factories can be as low. 

province have been able to despite the 6,000 bombs which there has been no real- role for provide service industry and The manufacturing sector is per square foot„ 
cany on more or less without have exploded in Northern the private developer in this warehousing sites at points being catered for by a factory J^ge units in the far.v 


interruption. 


Develop 


Ireland since 1060 only 12 com- field, 
panies have gone out of business The service sector, despite 
directly as a result of the its employment potential, has 
terrorist campaign — a sub- remained outside the scope of 

Stan ti ally smaller number than Government incentives, how- 
were affected by earlier restxic- ever, and it is here that the 


along the motorway system. 

Belfast area 


building programme currently Londonderry and can-', 
r unning at the rate of £10m. only 20p in Belfast 
per year and there is probably Most of the fac 
. no area In Europe where the the range 7,000-70^)0^ 
or . - -«—**—* — - but a number-Va 




industrialist can get better terms feet 


Central and District, one of the 
country’s leading developers, are 
actively expanding their multi-million 
pound national industrial programme, 
so if you have a development 
proposition or, in fact, require 
premises, speak to Ray Carter, 
the new Managing Director 
of our Industrial Property 
Cbmpany. 



The province’s 1 Ministry 

Commerce is now taking the smaller units are,.] 

tions on credit in the UJL private developer is now begin- ™ a^Iiyiate tS returns to The Ministry exercises the f °J, an °^^ 1 

Where the troubles have per- mg to find an increasing role, be gained may be sufficient to brief in Northern Ireland which 
haps made a difference is in This is particularly true of make it worthwhile for private the industrial estates corpora- -V 1 *' # 

delaying or preventing develop- Belfast, where demand for developers, including British- tions in England. Scotland and „ t |“ ;$? 

ments within the Northern warehousing and distribution based concerns, to consider Wales perform in their respeo- ™ ““sung 
Ireland economy which might space is currently running complementing the Ministry’s tive territories, acquiring 


consider Wales perform in their respeo- j" ' VJ 1 t >!•? 

— «•«»—“# , — *>-■ • » '•““tuKj compiemenung xne Ministry’s tive territories, acquiring land 

otherwise have taken place, as ahead of supply. Rates of 60p own development activities. As in key centres throughout the „ JL peopI « 

some of ^the trends within the per sq. ft. are now being asked a result, and as an experiment, province and building either in 10 I0Sier craJl worK - 

S in all towns 


industrial property field appear for industrial floor space, rates the Ministry is currently offers advance of demand or to meet 
I to confirm. not very different from those ing private developers a parcel specific requirements. 

Inquiries from industrialists applying in comparable British of 33 acres on the outskirts of The Ministry is working cur- 
seeking to expand in the cities, and clients making their Belfast. rently to the policy laid down Factories sponsored by I 

province, particularly those first inquiries now could The ate, a mile from a jji a five-year development pro- have been built in many c 

based in other parts of the UJC, probably not be fixed up before major motorway interchange gramme up to 1975 which selec- smail towns in Northern Ir * — 

have been down substantially, me beginning of the New Year. and gv e mUes from Belfast ted three centres of accelerated and in 1972-73 a total of 9c[jl 1 

growth: Greater Belfast finclud- jects from which more ’ 




and a number of concerns not The obsolescence of tradi- docks, is being offered on lease growth: 


represented In Northern Ireland tional warehousing and storage and full" development assistance ing Craigavon, Antrim, Bangor, thousand jobs are 


seem likely to have at least facilities is one reason for this, 
delayed plans to distribute their Old city centre mills have 
goods there. The industrial been converted Into warehous- 
property market has as a result mg, but with much of the 


will be available should the Newtownards and Carrickfer- were assisted, 
developer attract a manufactur- gus), Londonderry and Bally- The pare at which these 
ing industry client. The most mena, and eight other key eminent facilities are takt . ^ 

. _ _ _ likely demand however is centres, Coleraine. Downpatrick, and at which private devel-^if ’ 

been slower to develop than in traffic between Bri tain and thought to come from service Dungannon, Enniskillen. Lame, move in_to_ provide compl**! v * 

Northern Ireland now con- and warehousing concerns. Newry, Omagh and Strabane. tary facilities are likely v v 

„ . tatoerised larger and more Other parcels of land are likely The Ministry’s armoury of determined by two factors 

IxOVenunent approach modem storage depots have to be released if sufficient incentives includes its advance progress which the pro 

Nevertheless there are signs become necessary. interest is shown in this site. factories, 30 of which have been makes towards political $ta 

, that interest is picking up under The troubles have also made The main factor which has to built in the last two years at a pd the continuance of the 

I the impetus of the U.K’s current some relocation necessary but be taken 1x110 account, however, cost of £5m., building, plant and m the British economy, 

boom and this is likely to be of much more importance has 1X1 assessing the po ssib le 
I reflected in increasing demand been the extensive redevelop- fixowth in demand for industrial 
for space in the province in ment programme currently in fi°° r space is the smallness of 


> e 


A 

i * 


,S 


progress in Belfast itself in- the Northern Ireland market 


Parkways 


Central and District 
Properties Limited 

Berkeley Square House, Berkeley Square, London W1 X 6AQ. Te! : 01 -493 1 362 


coming months. 

Because of the problems volving the demolition of sub- P rovlxK:e has a population 
which Northern Ireland has stantial amounts of property 01 onJy 1 * m * which makes it 
faced continuously for the past and the construction of major 5111 aUer than ether British 
25 years in adapting its new highways. As a result a re S 10Ils - Against this, however, 
industrial structure, the joh of number of companies have been ^ e sea J° urne y “akes it neces- 
providiug factory space for obliged to seek new premises sar £ for . any ® 0Xlcern which 
manufacturing industry has outside the city centre in Bel- ■ re P resented . m 

devolved almost entirely on the fast’s suburbs and satellite 
Government and this is likely towns, 
to remain the only source for - , , . . „ 

the foreseeable future. So d . en j a p . d , f ° r non_ 

. . . manufacturing industrial space 

needed C to P acremmodale the li comin ? iarge ^ v , fr ? m within stances N. Ireland could have a Parkway Sheffield, (by air from 

drift of labo^T ftom alriS- ? e prrmnce and 15 being met wider role as a centre for the situated on the Manchester) 

drift of labour from agzvaii by a handful of local property distribution of goods over the □ eQ vJJP,. . , \ \ 

^ concerns. As a result there has whole of Ireland as it has the Partway (M) link road, X^Bristd 
tnes such , as textiles, and new be?n _ TC?y little speculative advantage of the shortest sea 

building in advance. routes to Britain and proximity 

This lack of speculative build- to the manufacturing centres of 
ing reflects in part the absence Northern England and central 


Newcastle* 


market to acquire premises in 
the province os it cannot easily 
be supplied from bases across 
the water. 

•In different political circum-l 
stances N. Ireland could have a I 


SHEFFIELD 
is minutes 
from 

everywhere 

Parkway Sheffield, 



Marcriester 
Liverpool 

Derby/Birr- -nghamc 
V K \ (Via Ml) 60' 
•NewMxk 


factories have been needed to 
replace the out-dated mills in 
which much of the industrial 
labour force was once employed. 
The Government’s approach, as 


is without doubt one 
of the most attractive 
industrial development sites 
currently on offers Warehouse and factory u 
are available up to 100,000 sq. ft and can 
customised to suit any reasonable requireme 

Joint Agents: 


THIS 


IS 


Expansion 
in Wales 


EvwaRBFyi D AV! D T. W1I 


Chartered Surveyors 

44 St. James's Place. London 

SWIA IPG Tel: 01-629 9100 


25/27 North Church Street,-- -,- 
Sheffield I 
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SCOTLAND WEST 


By JOHN PHILLIPS 


HALLAM BRACKETT 


& co. ■ 




With an upsurge taking place 
in the Welsh economy industrial 
properly development is the 
principality has started to boom. 
Property companies are doing 
better now than they have ever 
done and the Department of 
Trade and Industry almost can- 
not keep pace with the demand 
for new factories from firms 
expanding out of the Midlands 
and South East. 

Industrial expansion is taking 
[ place over a wide area of Wales 
even in places without 
development area status like 
Cwmbran New Town and New- 
port. New industrial estates 
have been set up in Bridgend 
and at Llantrisant, where a new 
town has been proposed. And 
a big anticipated growth area 
Is Swansea and Pembrokeshire 
where developers hope to rash 
in on the oil boom if discoveries 
are made off the Welsh coast in 
the Celtic Sea. 

Wales is hoping to reap the 
same benefits from oil as the 
North East of Scotland— parti- 
cularly Aberdeen — are now 
getting. BP have already 
decided to establish their 
exploration programme's supply 
base at Swansea docks where 
they have negotiated warehouse 
accommodation. Other firms 
that service the oil industry are 
looking at sites in the city to 
establish small factories and 
and more warehouses. In Pem- 
broke Dock, from where Shell 
are currently supplying the 
first drilling rig to operate In 
the Celtic Sea, a £1.75m. 
development is already under 
way. 


strengthened its interests in 
South Wales which they believe 
has tremendous potential from 
the area of the Severn Bridge 
and westwards along the coastal 
strip; Overall -the new company 
is investing something like 
£15m. in a property develop- 
ment programme in Wales and 
the West Country which, they 
say, will create 4,000 new jobs. 
In addition to Pembrokeshire,] 
they have centred their South 
Wales activities on Newport, | 
where they have developed a 
21-acre industrial estate for 
warehousing, distribution and 
industrial usage; at Bedwas 
with a 77-acre industrial estate 
with 40 acres remaining for 
further development; at Cardiff 
with a 13-acre industrial estate 
and at Llantrisant, with a 23- 
acre industrial estate within the 
special development area. 


TO 

NEW INDUSTRIAL/ 
WAREHOUSE UNITS 


BIDDINGS 

Nr. ALFRETON, Derbyshire 
From 5,000 sq. ft, 50 acre site 
INTERMEDIATE AREA GRANTS 
Excellent labour availability 




NOTTINGHAM (close to centre) 
ILKESTON ROAD, 

From 8,148 sq. ft to 45,000 sq. ft. 


! ftCTH- 

'rf' ■ 






8 LOW PAVEMENT, NOTTINGHAM 

Tfi. cwn sum ^ 


This is Troon, Scotland West, 1973. Tom 
Weiskopf has just won the British Open Golf 
Championship. And his wife is the first to 
congratulate him. 

Things are happening in Scotland West 
these days, ft's a great place to live and 
work— and a really attractive place for 
industrialists to expand. 

What's more, Scotland West has the 
power, enviable ease of transport and 
skilled labour to make the expansion easy. 
And profitable. 


But the attraction doesn't end there. 

Scotland as a whole is designated an 
area with special financial benefits, 
generous tax allowances for new industrial 
buildings and new and second hand 
industrial plant. What's more the larger 
part of Scotland West is a Special 
Development Area with Regional 
Development Grants and Selective 
Assistance. 

Hugh Moran, director of Scotland 
West, wili send you all the details. 


Scotland West Industrial Promotion Group 21 Both well Street Glasgow G2 6NJ 041-221 4296/7 


Scotland Vfet 




New subsidiary 

The Lyon Group, which has 
formed a new subsidiary to 
handle its South Wales and 
West Country interests, has 
acquired an 11 acre site for 
which it has planning permis- 
sion for a hotel, petrol station, 
warehouse and offices. It hopes 
to start building the 100- 
bedroom hotel to cater for the 
needs of oilmen next year. The 
company will have up to 50,000 
square feet of independent 
offices and plans to build 70,000 
square feet of warehousing and 
small factories. 

A spokesman for the firm 
said: ** This area has excellent 
potential relative to oil and gas 
exploration in the Celtic Sea 
and is ideal for companies 
whose business it is to service 
these industries." 

By forming- the new snbsi- 
I diary the Lyon group has 


Big development 

At Newport they proposed to 
build 42QU100 square feet of 
factory and warehouse space 
and construction . has just 
started on 60,000 square feet 
of advance _ units. Their total 
investment is in the region of 
£3m. Bedwas is the group’s 
biggest South Wales develop- 
ment for they are spending £Bm. 
there. They have , completed a 

24.000 square feet depot for the 
Blackwood Hodge group and a 

23.000 square feet warehouse 
for Marks and Spencer. And at 
present under construction is a 

150.000 square feet factory for 
Kosedale Industries. 

The 23 acre industrial estate 
at Llantrisant is adjacent to the 
new Royal Mint and represents 
® investment of £1.75hl An i 

80.000 square feet factory for 
Powell Duffiryn was finished two 

and the company now 
has 17 acres remaining. 

In Cardiff, where there is a 
shortage of industrial land for 
development, Lyon’s have com- 
pleted nearly ten acres and has 
nmy let several small units. 
They plan to build a 10,000 
square feet unit shortly and on 
toe rest of the site six specula- 
tive units will be erected. 

Cardiff City Corporation, . 
desperately seeking new Indus- 1 
tiy to stave off the crippling 
impact of the closure of East , 
Moors steelworks in 1976-77 
have set up two industrial 
estates on the edge of the city. < 
More than 4,000 steelworkers, 
will lose their jobs in the 
closure and the Corporation are i 



ntrrnrrnrrrf 


' ’ -B3® ’’qJSqi 











SOUTH EAST ESSEX 
INDUSTRIAL 
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Canvey 

Island 


New Units to Tenants requirement*. 
5,000 to 30,000 sq. ft ^ 

Rayleigh Fronting A 127— A new 20,000 sq. . 
unit Occupation December 1973- ' 

$ ? * 

; 15/17 Alexandra Street, 
Southend-on-Sea 30073/6 
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FACTORIES & WAREHOUSES^ : 

TO XiET P 


Aylesham, Kent 
Dagenham, Essex 
Ely, Cambs. 
Rayleigh, Essex • 
Salford, Lancs. 
Soham, Cambs. . 
Washington, Sx. 


10.000 sq. ft 
7,300 iSq. ft 

15.000 sq. ft 

6.000 sq. ft 
25,800 sq. ft. 
11,500 sq. ft 
25,000 sq. ft 


Continued on, nest page 


JOHN FOORD & CO. 

61 Queen ! s Gardens / Factory Agents 
London W2 3AH •. Industrial Valuers 
01402 8366 . 
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Warehouses and offices built by the Lyon Group for BMW on the Lyon Abbotsinch Industrial Estate, 
' Paisley. .•>. 
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Scotland heads for 
a record year 


ly CHRIS BAUR, Scottish Correspondent 


ay 


Relative boom conditions So far this year 15 advance notably in the west of Scotland, period is causing the corpora* 

ave now returned to the factories have been found it expects its re-housing role to tion to be. more selective in its 

^ cottish property market, tenants while vacant premises expand as general unemploy- intake of industry, thus raising 
■ flowing toe virtual stagnation have been reallocated to ament levels are reduced in' rental levels. 

\ tf about 18 months ago. Indeed, record figure of 750,000 square Scotland. East Kilbride’s basic rental of 

... >me developers, both in the feet The amount of unlet floor Private developers are also about 70p per square foot com- 

ublic and private sectors, now space now available totals about reacting to the new upsurge in pares with the. 65p-75p being 

~^em convinced that Scotland is 1.5m. square feet This activity. The largest of them — asked in the private sector. But 

ending for a record year In its represents about 7 per cent of Ronald Lyon Estates — reports the private companies cannot 

ictory allocations. the corporation’s total stock that it has let more industrial hope to . compete with rentals 

• Factory space is still available and compares with the 12 per space in the first seven months ranging from a low point of 40p 
^>r immediate occupation, but cent, of spare capacity which it of this year, than in any of the to a high point of 60p charged 
is already scarce despite the had available at the bleakest seven full years it has operated by the other New Towns, 
ibstantial stock of unlet floor point of the past two years, north of the Border. . Even less can they compete 

»ce which tad accumulated ■ vmle ^ bacWog of unlet with tta “ social s ervice- ren- 

1 ? 1 ^ ^ e . ;197 ^ 7 ? per,oa . wh ^ Premises reduces, effort! -are Immediate plans tals of the Estate Corporation, 
idustnal demand was at such bcirig made t0 provide more P which range from 44p per 

■'low ebb. ahead of demand. Well over 2m. So far it has allocated over square foot to only 21p 

■ The experience of the Scottish square feet 0 f corporation’s 800,000 square feet of factory (although it is worth noting that 

idustrial Estates Corporation — aggregated programme of 2 6m. and warehouse space, compared even with these depressed ren- 
- ie Government’s factory build- feet o f advance factory with its annual average alloca- tals, the corporation still 

ig agency-~now confirms that space now j, een tion of about 500,000 square managed to record its highest 

ie first signs of growth on * . . feet in the past It expects to return on fixed assets last year, 

•hich it reported at the begin- . 01 five advance factories COO qfl ete over im. square feet at 5.47 percent). 

. ...ing of this year were not mis- immediately available in Scot- year ^ onet pew 0 f f^ e g ve operational 

iterpreted. iiSL Five of the company’s 25 Scot- New Towns have robstantial 


cottish property 


race which had accumulated 


P eriod . whe ? premises reduces, efforts -are 
idustnal demand was at such bcing made to provide more 

low eOD. at TiMl tvnro- Om 


iterpreted. . JjjjJ iSp Si?! Five of the company’s 25 Scot- New Towns have substantial 

= *••• Varans mpmfaw ** states (most** the Glas- factory space available. Living- 

~ ft Vacant premises . , buflt or • aboul£ to be gow area) are now reaching stone (West Lothian) has Just 

n iiVMO J With pe^ som. square fito* ^ Q a * c ’ capacity, and. it has immediate announced a rapid growth pro- 

U.iv tli .:V,f factory space provlded : m its S novU been fom. d tauS P lans for spending" approri-;gnunme. involving construction 


have now been found tenants. 


orporation predicted in J«nu«r » h "i * 


w factory space provmen in ns r now heM fnmd tosntl plans for spending - approxi- gramme- involving construction 
hree decades of operation, the Jg™ 1 » inataly £8m. on a fufOi« four of 25 advance factories of 
orporation predicted in January w locations— two in Edinburgh, between 2,500 square feet and 

hat the coming 12 months A fimher indication of buoy- Wo in Glasgow— to provide ulti- 40,000 square feet From its 

rould see slaost unprecedented ancy is Ei^en^ by the recent anottier lm. square feet early 1972 surplus of 250,000 

- rowth in demand for manufac- estension of the corporation s Jt remaims to tj e seen whether square feet of unlet premises, 

nriag premises. This appears to *® le “ factoryprovmer. it is continuation of what Lyon the town how has virtually no 
ave been borne out so tor this now . b . eto 6 permitted for the „ a y healthy boom” floor space immediately avail- 
cur. . w ™ e “ M.JKtartlvdy ^ mcourage ^ o£ able. 

; During the first seven months wrui the re-housing of industry otiier pr i vat e developers on any- That picture is repeated in 

d. the year, the corporation has which is operating to fhin g ^ scale of Lyon’s Glenrothes (Fife). The rarpora- 
located over 1.5m. square feet uneconomic • often antiquated, own f20m.-plus investment in tion has no spare capacity and 

I space for new and expanding premises. Scotland so far. has c rdered 189,000 square feet 

fdustzy,, involving the creation This is a power which the It , Qne peculiarity of the of new fact0i 7 ^jts to be pro- 

!' over 6,000 new jobs. This corporation has long sought to Scottish market that others have 711,6(1 between September and 

. already an increase in alio- complement its traditional role not opug^t t0 emulate Lyon. next April, with, a further 

jJih, ted tenancies over the same in assisting the creation of new ^ lor Woodrow which in square feet by next June. 

— Si i.*SL!?J l -!:&SS?552S '“fJL 05 ^^ fact pioneered Private esmte . .... 
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40,000 square feet by next June. 


the previous year. 


premises. 


limit its operation 
three estates. 


Most ambitious 

Cumbernauld (Dunbarton- 
shire) whose designated area 
was earlier this year almost 
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Other companies are working doubled to give it a further 300 
for a share (some allying them- acres of industrial land, is build- 
selves closely to job-hunting ing factories at a rate of 150,000 
local authorities)- — but none on square feet a year, with only 
anything approaching the scale. 30,000 square feet ready for im- 
of the market-leader. mediate occupation. 

The size of Scottish demand, Irvine (Ayrshire) has almost 
of course, may strike some 19,000 square feet of unallocated 
private developers as being too space and a~ building pro- 
limited. The accommodation of gramme which between Decern- 
mobile and expand i ng mamr- ber and March . will provide 
factoring industry Is dominated 149,000 square feet An add> 
by the Estates Corporation, and tional 211,000 square feet of 
there is fierce compel tion for space Is being constructed for 
both manufacturing and service expanding local industry and 
custom from Scotland’s five for customers with special re- 
established New Town corpora- quirements. 
tmns ( a sixth, at Stonehouse in Undoubtedly, East Kilbride's 
Lanarkshire, has only just been building plans are - the most 
designated). ambitious. They- comprise- the 

Of these five, the private de- provision of -450,000 square feet 
velopers can probably compete of advance premises within the 
on level commercial terms only next year — the largest con- 
with the oldest, East Kilbride, straction effort undertaken 
There, the approaching comple- ahead of demand in the town’s 
tion of the town’s fast-growth 26-year career. 


Knowing the right people means 
being the right people to start with 

Our business begins with bringing always in touch with new possibilities, 
people together; someone who W e act while others are still reaching 

has land, someone who needs space, for the Yellow Pages, 
another who has finance, and our- As a result the possibilities have 

selves, Mackenzie Hill, because we become properties, with many more 

know them alL on the way: building for industry, 

Mackenzie Hill people are young, shopping centres, offices, housing, all 
at the heart of the property business, designed by distinguished architects, 

r'* 5 "'?' ‘ * onrl writL isn pvp t-r> rli#* AiHi rp 


Brinlcy Tyrrell »■ 
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and sited with an eye to the future. 

The young dynamic team who 
are Mackenzie Hill have in their short 
life built up an impressive portfolio. If 
the past was exciting, the future looks 
even more so. 

Because the right people are 
introducing us to their friends. 
Thede^lopingvvorldoF 

Mackenzie Hill 
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Wales 


making a big bid to attract new rapidly in recent months for the 
industry. But without Develop- city is tost becoming an over- 
ment Area status .they are find- spill for firms who no longer 
ing the going extremely bard, want to pay the £20 a square 
They have put up a strong case foot rental of London. Rentals 
for British LeyZand Motor Cor in good quality offices' in Cardiff 
poration's planned £2 50m. new currently range from up to 
car factory saying it could be about £L20 a, square foot 
established at Wentloog .— Just One property . development 
outside Cardiff. company, . Wales and Western 

The Corporation gained a re- Properties, has plans for a £7m. 
cent success when the Am erf- redevelopment of the city’s 
can owned Burroughs Machines main St Mary Street- It en- 
announced that they were going visages offices, showrooms, -a 
to build a £2.5m. factory on bank centre and a five storey 
seven acres of the city’s Pent- 200 bed hoteL 
wyn Industrial estate. The Gov- Another- company, Aiken, are 
eminent have also announced building a. film, office complex 
that they ' will build a large development near Queen Street 
advanced factory there, too. railway .station, Cardiff.- -And 
Burroughs decided to expand in they have another £Lm. project 
Cardiff -because of the city’s for a big warehouse develop- 
ideai communications — dose ment in the dock area. Manag- 
to motorway itoks with the Mid-' ing director Mr. Ken Morgan 
lands and London, easy rail said. * We have found that in- 
access^ good docks facilities and quirles for. sites for industrial 
a nearby airport ■ and commercial use . have 

Commercial property develop- .trebled since the opening of the 
ment in Cardiff 'has Increased M4 motorway to Newport” 


John Moore 

Construction 

Director 
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In the South-East 


By ROGER BEARD 


The South East, particularly 
Kent, Surrey, and Sussex, 
presents an industrial enigma. 
That great leap forward 
optimistically foreseen before 
our entry into the Common 
Market has yet to take place. 
The Channel Tunnel remains a 
series of antique borings in the 
Folkestone chalk cliffs. The 
springboard into Europe prayed 
for by every landlady from 
Bognor to Broad stairs shows 
little sign of vibrating. Yet here 
is a region of over 20m. people, 
whose industrial effort might be 
expected to match their com- 
mercial zeal. 

That it does not, with the 
exception of the new towns and 
industrial Thames-side, shows 
the fallacy of the idea that the 
three most South Easterly 
counties can gain much indus- 
trial advantage from their 
proximity to the Continent, 
under present circumstances. 
Receiving no financial support 
from the central Government, 
industrial development in the 
area has traditionally taken the 
form of small industrial estates 
to take up the local employment 
slack. Welcome though thin 
may be, it shows no coherent 
pattern. 


Specialising in the acquisition, sale 

and letting of industrial property throughout 

the United Kingdom and in Europe 

Debenham Tewson 
& Chinnocks 
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Badly served 

Dividing the area into three 
classes, it becomes apparent that 
jtwo of them are badly served 
i industrially and that the third 
{ is irrelevant. The two groups 
i badly served are the resort 
i towns on the coast and the older 
industrial areas, particularly the 
Medway towns. The southern 
commuter belt which permeates 
the entire area is little affected 
by industrial considerations. 

The coastal problem is one 
that is reflected in the higher 
than average winter unemploy- 
ment levels, often six per cent, 
or above, in an economic region 
which elsewhere boasts the best 
employment record in the 
country. No matter what coastal 
resort one takes, the industrial 
pattern remains the same- All 
are chronically short of indus- 
trial land, none can attract 
industry in sufficiently large 
groups. Bognor, Worthing, 
Brighton, Eastbourne. Hastings, 
Folkestone and Ramsgate, all 
have some industry. In the main, 
however, they could do with far 
more. With little available land, 
no grants, and an ageing popula- 
tion, it is unlikely that they will 
ever get it. 

Medway's problem is Just as 


intractable. With the run-down 
of armed service activity in the 
towns, particularly .the closing 
of the Chatham navy yard, the 
Medway towns are in need of 
a rapid transfusion of industrial 
aid. Not only do they need more 
land to be released to industry, 
their economic plight is judged 
by some to be sufficiently severe 
for government encouragement 
if not actual subvention. 

Medway towns 

The commuter towns, from 
Tunbridge Wells Ho Camiberley, 
have no such problems. Their 
growth has been conditioned 
more by their proximity to Brit- 
ish Rail's commuter lines than 
local industrial activity. Econo- 
mically dependent on London's 
appetite for white collar labour, 
they are constrained only by 
Green Belt regulations and the 
high price of land. Many of 
the residents look askance at 
industrial development, however 
small. The land factor precludes 
much development other than 
the resiting of local industry 
further from town centres. In 
some cases local relief indus- 
trial estates are sited on 
reclaimed sewage land or other 
pockets unsuited for residential 
exploitation. 

There is, of course, a medium 
level of industrial activity . in 
other towns in the three coun- 
ties, in tiie Weybridge, Woking, 
and Guildford area and around 
Maidstone, for instance. At 
Ashford, one of the expanding 
towns co-operating with Greater 
London's population dispersal 
exercise, industrial development 
has been on a greater scale. 

Though predominantly a 
Kentish market town, Ashford 
bas over the years had some 
industrial content, particularly 
through the large railway works: 
As the railway activity con- 
tracts, they have managed to 
build up their Industrial estate 
— attracting Loudon industry — 
and keep some employment 
balance. 

That Ashford has been able 
to attract industry where other 
southern towns have failed is 


due to the expanding towns’ 
programme worked in dose 
co-operation, with the Greater 
London CounciL This pro- 
gramme provides housing in the 
receiving towns for key in- 
coming industrial personnel and 
arranges for the resiting oE 
industry, willing to leave 
London, on - purpose-built in- 
dustrial estates. The factories 
tend to be for small, light 
industry and the plan has 
worked sufficiently well to date 
for more than 26m. square feet 
of factory space to have been 
provided, out of London. 

The key comes in having the 
organisation to provide suffi- 
cient drive for the industrial 
part of the programme, and 
arriving at close agreement on 
the equally important provision 
of bousing. Ashford's success is 
no accident, and it Is worth 
considering whether the 
Thanet towns, where industrial 
development has moved at a 
slower pace, might have bene- 
fited had they been on the 
expanding towns list A similar 
accommodation might even have 
been reached with the de- 
pressed areas of Medway. 

Forced to go it alone, those 
towns in the three counties 
conscious of their industrial 
difficulties, have done the best 
they can to attract industry. 
Their efforts have been blunted 
not only by land shortage and 
high land prices, but by the lack 
of sufficient organisation to 
advance their individual claims 
against those of the new and 
expanding towns. 

The dream that has yet to 
become reality, the exploitation 
of the counties proximity to 
the Continent through the 
Channel ports, ignores one 
problem which occupies local 
industry. They operate in an 
area with the most, over- 
crowded rail system in the 
country, and in a region where 
the roads are totally inadequate 
for heavy industrial traffic. The 
M2 motorway ends dramatically 
before it reaches Canterbury, 
and the closely parallel M20 
goes from “nowhere” to “no- 
where." 

The Common Market has 
however, shown how bad road 


communications are between 
the Kent ports and their hinter- 
land. With inadequate roads 
already jammed with conti- 
nental “juggernauts,’" as well 
as the summer holiday trade, 
there is some disincentive to 
industrialists with a choice of 
where they site their plant 

Congested roads 

Yet air and sea communica- 
tions are good. The area contains 
Gatwick Airport on the Surrey/ 
Sussex border, and is also 
served by London Airport and 
the London and Channel port 
docks. Pressures on the rail 
system and the already con- 
gested roads make exploitation 
of these facilities far more diffi- 
cult than it should be. Those 
seeking to sell industrial pro- 
perty or to operate or expand 
industrial plant have another 
grievance. 

Industrial development de- 
pends on the strength of the 
industrial lobby, particularly at 
county level. In the north of the 
country where industry is 
strongly represented, movement 
on industrial development is 
encouraged. In the south, there 
is the feeling among indus- 
trialists that they are out- 
gunned by the other lobbies, 
and that their problems are not 
fully understood. This may or 
may not be the case. However, 
the strengths of both the resi- 
dential and conservation lobbies 
in the three counties are con- 
siderable. In the coastal resorts, 
also, there is some conflict of 
interest between those who see 
leisure as the main industry and 
those who would like industrial 
development of a more diverse 
nature. 

Should the Channel Tunnel 
be built there is some evidence 


that the industrial pictui 
change and a balance 
back in industry's favo 
as the Government t 
activity generated by tl 
London Airport at Map 
also logical to expect it 
the British end of any 
Tunnel. Unfortunatelj 
are as yet no similar ; 
plans to exploit such 
ment and direct it tow*: 
industry. 

Organisation L 

The limitations in : 
scope produced by loci 
lions in the three cou 
industrial developmer 
some advantages. Thei 
ties are protected froi 
trial incursions, an> 
industry is allowed can 
small, light, and riei 
some of the populate 
ever, this must bring p 

Balanced employmei 
aim of most coramunj 
those of the three cou 
no exception. With Lor 
riding the bulk of i 
there would seem no 
encourage industry. Tl 
ever, depends on wh< 
population is suited to 
collar employment offei 
commuters. In all towi 
size, there is a need fo 
a measure of residual : 
employment 

In some of the three 
towns, this need is sel 
Unless, however, land 
and unless there is so 
to offer special induces 
ticularly in the Medw 
the residual employm 
will remain unsatisfied 
circumstances, indus’ 
velopment generally 
movement of industrial 
will continue to be sii 


YOSEMITE 
NATIONAL PARK 

Visit this 7-mile long 
glacial gorge with its 
sheer 4,000 foot high 
walls and grassy mead- 
ows. In summer follow 
its trails on foot, bicycle 
or horseback. 

In winter en- 
joy superb ski- 
ing or a sleigh 
ride along 
snow-covered 
country roads. 

And no trip 
to Yosemite is complete 
without a stop at the 
dramatic Yosemite Falls, 
where tons of foaming 
water roar over 
steep granite rocks. 
CHINATOWN 
Crowds fill the streets, 
dragons run wild and 
thousands of traditionally 
dressed Chinese parade 
down Grant Avenue, 

San Francisco during the 
Annual Chinese New 
Year Day Parade —held 
in January or February. 
During your visit to 
Chinatown, be sure to 
leave ample time to 
stroll through the 
24 blocks of curio 
shops, import stores 
and restaurants 
filled with exotic 
dishes. 

LAKE TAHOE 
Here nestled 
among the heavily 
timbered moun- 
tains on the Calk 
fomia-Nevada 
border, is one 
of the world's most 
magmficent lakes. 

The clear, unbe- 
lie veably blue waters 
' of Lake Tahoe cover an area 
22 miles long and 8 to 12 


miles wide. This is the 
place to swim under a sum- 
mer sun or ski on crisp 
winter days. The Nevada 
side of die lake offers 
gambling. Many fine 
lodges, hotels, resorts, 
cabins and camp- 
grounds 
dot the 
shoreline 
arid offer 




accommo- 
dations. 
SAN SIMEON High 
atop a bluff overlooking 
the Pacific, 94 miles south 


17-MILE DRIVE 
Between the historic city 
you a wide of Monterey and the 
choice of quaint village of Carmel 
on the Monterey Penin- 
sula, nature can be seen, 
in her full glory. Along 
the 17-mile drive you’ll 
see breathtaking views 


Counties are the heart 
of the California 
Wine Country. In late 
September and early 
October you can view 
the crushing of the 
grapes. But any time 
of the year is perfect 
for a tour of the 
sprawling vineyards and 


THERE’S MORE TO 
NORTHERN CALIFORNIA 
THAN 

THE GOLDEN GATE. 

of Monterey, stands the of Monterey Bay, the 
one- time home of thickly wooded Del 

William Randolph Heaist. Monte Forest, beautiful 
Now a State Historical rocky shores and one 
Monument, its 123 acres of the most photo- 
are dominated by La graphed trees in the 
Casa Grande, a 137-foot- world— the Lone 
high structure as grand Cypress of Carmel, 
and ornate as any FISHERMAN’S 
medieval castle. WHARF 
Inside vouTl dis- A cablecar 


ancient wineries. 

This is the second in 
a series of advertisements 
about California. Future 
ads will explore growth 
areas and travel 
attractions. 

United California 
Bank has over 250 
branches in California. 
But we’re an 
international bank, too, 
with full- service banks in. 
London, Brussels and 
Tokyo; offices in Hong 
Kong, Singapore, Madrid, 
Beirut, Mexico City and 
Rio de Janeiro; 
and United 
California 



cover imported 
furniture. 
Gothic tapes- 
tries, Italian 
tire mantels 
and priceless 
artworks 
horn around 
the world. 
Three tours 


ride through 
San Francisco 
brings you to world- 
famous Fisherman’s 
Wharf. Here you’ll find 
a huge open-air fish 
market with giant kettles 



Bank International 
in New York. 

We hope youll look 
of steaming crabs. Be sure us up when we can help 
to try some of the wharfs you in banking matters 


renowned-sourdough 
French bread. Or dine 
at one of its many restau- 
rants featuring delicacies 
America’s from around the world, 
mostmagnifi- WINE COUNTRY 
cent homes. Napa and Sonoma 


in anv of our world cities. 


give you an 
inside view 
of one of 


UNITED 
CALIFORNIA 
BANK 

3 5-39 Moorcatc, London, JLC2, 
England 028-9471 



Scarcity in 
the South 

By DEBORAH WAROFF 


Factory and warehousing 
space in the South is both scarce 
and dear. Rents of £1 a square 
foot are commonly quoted, and 
even higher prices axe not rare. 
All of this is as ozie would 
expect For Britain has chosen 
not to allow massive industrial 
development in Sussex aud 
Hampshire and other pleasant 
southern counties. Green fields 
and green belts will remain to 
please future generations.. 

Within Hampshire, regional 
planning policy allows for in- 
dustrial expansion in just two 
general areas. One is Sooth 
Hampshire — Southampton. 
Portsmouth and neighboaring 
communities. The other is the 
northern end of the county, 
where Basingstoke is England's 
fastest growing town. Territory 
around Aldershot, Famborough 
and Andover also has potential 
for industrial development 

In Sussex, Crawley is a major 
growth area. Nearby Gatwick 
Airport is also a focal point for 
industrial development, but will 
not actually fall within Sussex 
boundaries until after the 
April 1 local government 
reorganisation. In the interim, 
a special Crawley/Gatwick sub- 
regional planning team has been 
working with an eye to 
structuring future growth. 


Warehouse units 

Despite the well-publicised 
movement within the “airport 
village ” of Femhddl to sell out 
the entire village and relocate 
residents far from the noise of 
Gatwick fa tempting proposition 
with industrial iand in the area 
fetching £100,000 or more an 
acre) new development will 
first occur elsewhere. Lowfield 
Heath, for example, is con- 
sidered far more suitable for 
industrial development Seven- 
teen warehouse units are 
planned for the town, totalling 
roughly 200,000 square feet 
Warehousing and other airport 
related enterprises are typically 
prime contenders for space 
around Gatwick. 

At nearby East Grinstead 
Lyon are about to start building 
industrial units on a 14-acre 
site. These will be leased 
mostly to light Industrial users 
at prices ranging from 90p per 


square foot for the largest units 
to upwards of £1 for most 
space. They should have no 
trouble letting the units, as 
demand In the area is predict- 
ably heavy. 

Space can be had somewhat 
more cheaply elsewhere in 
Sussex — at 80p per square foot 
in Eastbourne. But farther west 
along the coast at . Brighton, 
little land is available. Rising 
prices and a narrowing of 
values between, warehousing 
and manufacturing space have 
been reported. But the situation 
is not entirely static. 

At Kemp Town, on the 
eastern side of Brighton, 
seven-acre site that formerly 
served as a goods yard for 
.British ' Rail is being re- 
developed as the Freshfield 
Industrial ' Estate. Approxi- 
mately 180|000 square feet of 
space, most intended for light 
industry, will be ready in a year 
or so. Units wild range from 
1,000 square -feet and upwards 
Local companies displaced by 
redevelopment elsewhere in 
Brighton will be given priority. 
The La»d has. been leased from 
the present owners, Brighton 
Corporation, by the developers 
who are Central and District 
Properties. The letting agents 
decline to quote rents so far in 
advance Of completion, but the 
estate is reckoned to be worth 
about £2 hl 

Industrial estates of 7 or 15 
acres may sound amii beside 
Crawley's existing 374-acre 
Manor Royal estate. But at the 
present time industrial develop- 
ment in the South is very much 
a matter of hits and pieces. In 
the main only scrag ends of land 
are available for development 
And planners are anxious to 
assure that housing programmes 
and provision of services are 
not outrun by industrial expan- 
sion. 

Southampton Is very short of 
industrial land, as 4s neighbour- 
ing Portsmouth. Both grew 
considerably in the early post- 
war. years. Portsmouth in par- 
ticular has used up nmly : all 
potential development land. At 
the end of the war 300 acres 
were . allocated to ' industry, and 

Continued on m*Tf . 



WAREHOUSE 

DOWN AWONMOiiTH W 



This new warehouse bonding is available 
to let as a whole or in two units of 
15,320 sq. ft., each with 2,000 sq. ft. of 
office accommodation. 

It stands on a ate of 1.17 acres, 
situated close to Avonmouth Docks and 
within half a mile of the MS access point. 

Hie building is of portal frame 
construction and is finished to a high 
specification with 20ft. headroom to eaves. 

Rent only 60p per sq. ft per annum 
exclusive. 

For farther details contact;— 

Osmond.Tritics 

7/8 Queen's Square, Bristol BS1 4JG. 

Telephone 0272 293171 

Chamberlain 
& Willows 

23 Moorgate, London EC2R 6 AX. 

Telephone: 01 638 8001 

LALONDEBROS 

lD/S\ 


64 Queen's Road, Bristol BS8 1RH. 
Telephone: 0272 2773 L 


Grayfaw Group < 




DEVELOPMENT 


Mason, Owen & Partners 

For 

Commercial Property 

throughout Britain 


Mason,Owen & Partners 

Commercial Property Consultants. 

Gladstone House, Union Court, Castle SL, 
Liverpool L2 4UQ Td: 051-227 365 J 

*£***“5 p lacc. London. S.WJ. Tel: 01-S35 W 
fcnuu >ursp Office: li Omloae Sq. Edinburgh. Tel: OSl-tS 7W8 


MO 

\ I’ 


Recently Erected • 

SINGLE STOREY WAREHOUSE 

HANLEY, 'STAFFS. 

8950 sq. ft. Yard 4500 sq. ft. 
TO BE LET 

Ref: PRW 

HERRIIMG DAW 

& ------ — ~ 



UBd8 *' VfIX ZQL 

435n5fr -In City of London. Croydon, Pans, . Sydney* 

Mttfbourpe. 
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The 27,000 sq. ft factory and offices built by 
the Lyon Group for Vendops Ltd, at Wythen- 
shawe near Manchester. 


West sees widespread 
improvement of market 

By TOM HEANEY 

It would have taken a tures dating back to the Fust 
weatherproof brand of optimism World War or even earlier. Far 
is 1971 and even early-1972 to fewer former cotton mills await 
.believe that within 18 months ta ^ ers » but some of those 

^ *5?$ & «£«£nf *3 

the North-West running into & structures have been sufficiently 
shortage, of buildings and sites, sound to justify refurbishing 
£be improvement in the region’s by some occupants. Indeed, re- 
industrial property market has furbishing has transformed a 
been consistent and fairly well number of large vacant engin- 
spread. One of the e neon raging eerin S factories, purpose-built 
things about the upturn has ■*"“ uniikely ever again 

-*fi- 2 T*- W *poSwy u to -SSS 

ment interest in the region from purposes). Divided into units 
putside as. well as inside, with and modernised they are now 
a rising level of institutional serving a multi-occupancy role, 
involvement. At Trafford Park. Manchester, 

' Recovery in the national ^°^f r - GE .^. factory 15 

: through to corners of the North- thing is happening on Mersey- 
West , but when it did a new side and at Altrincham, 

. . buoyancy quickly emerged, with Cheshire, where the Lyon 
■' a steady fall in unemployment, Group has recently created a 
• ' a stronger business initiative 55^ multi-role for the former 
"• and confidence, and an Machine Tool 

accelerated tempo of industrial oiy ‘ 

"building investment. By this 

- time, the region was not only 

- feeling the benefit of national 

• reflationary measures hut had ** could be argued that the 

gained a sharper selling edge. •^rilability of off-the-peg 

Tie whole, of the Nortfc-wtt afJSw “ “T “f rac,ed 
r . . „ . . . “w iyw s was In some ways a 

outside Merseyside and Furness, disincentive to new construction. 

■which kept their existing It could equally he argued that 

Development Area designation, the new uses provided a whole A leading Manchester agent said firms. Work has started on an 
had been given Intermediate range of new jobs at a time they would now be advising 800,000 square foot factory for 
Area status with the incentive when they were most needed, clients to think in terms of 70p Schreiber Furniture and the 
of 20 per cent, grants towards That is in the past and there is in costing new schemes. In the major new brewery of Bass 
capital expenditure on new now evidence that attitudes mid main centres of the North-West Charrington at Runcorn is 
industrial buildings and develop- perspectives are changing. Eric there is a ready demand for is scheduled to go on-stream in 
ment of masting ones. Allen, a director of Mount St units as small as 3,000 square the spring of next year. Skel- 

These two factors taken Bernard Trust, which is active feet but a leading developer in mersdale New Town, which has 
together obviously explain the in development in the North, the region says the most popular also attracted its share of 
-better tone of the region’s makes the point that town centre unit size is currently in the national groups, has completed 
industrial property market, even redevelopment and new housing 10,000-20,000 square foot range. 3im. square feet of new indus- 
though it might be difficult to has made industrialists in some The improvement has not trial construction, 350,000 
try to assess the direct benefits areas suddenly conscious of the b een uniform throughout the square feet is currently under 
__ of aided status in isolation, ageing appearance and short- re gj 01L Labour availability construction, and plans for a 
What can be assessed is the comings of their factory build- locally can be a factor in choice farther 880,000 are at the design 

improvement in the overall mgs. The scale of industrial 0 f ^ (j n par t s 0 f the North- stage. Meanwhile, old sites else- 

situation compared with 18 renewal needed in the region west unemployment is now where in the North-West are 
months ago. Then the region is enormous but it has taken down to 2 per cent) as can the emerging as modern industrial 
was hard hit, with the pace of this year’s economic spurt to i oca j record for labour relations, estates after clearance of out- 
factory closures overshadowing give the challenge, impetus. Things are now moving on dated buildings. One example 
and outstripping new develop- ■ . Merseyside hut at least one of this is the former site of the 

ment. “It is now The reverse ** 55 E? developer is prepared to argue Richard Haworth cotton mill at 

and there is every indication at Present time must be on “ “ *LjjT have ^ed OrdsaU Lane, Salford, which is 

that investment is going* be being d^elopejby Burns- 

even greater over the next 12 JJSjon, even it rt stm anus up cautioasness of same of ^ Anderson with units of up to 

montiis,” says Qffiord Chapman, to ItlfdS? fellows about the Merseyside 200.000 square feet for ware- 

director of - the North-West or tne overanneea. ^ rt is ctei ar f m nm fwfctph tends house and industrial use 

Industtw D^lbpiient sW SSf"?" “222SS2S ”S»k S EKfitoifor wrntfSloii by 

» ‘"K -.7^ SWSSW^SS?S iUi “ « y«r. A, one 

ported by figure sullied by w LteU SdS “es outside docks and car developer put it “There* a lot 

the North-West Industrial .oaoness nas smicaea capacity manu f artlire \ going on in the North-West at 

I Development Board. Using the tj JP°.“J at . w j u f? t i J s nov f the present time despite frustra- 

» yardstick of IDCs, the rate of abort Existing Industry may not m tions like delays in steel 

! new industrial development in want t0 look -far beyond its Uld XDIilS deliveries. Attitudes are chang- 

'» the region averaged lm. square base for additional ^ pgce not surprisingly, is ing but it’s vitally important 

.1 feet a month between April and Premises, un me oiner nana, ^ by fl, e North-West’s that the national economy 

£%■ ■■■ -- i July this year— an increase of J”® new towns. At Runcorn, where should stay buoyant if the 

* 4 .r . . - ’something like 20 per cent. the first factory on the Astmoor North-West is to succeed in 

^Fresh Inquiries have risen to region s motorway network Esta te was opened in 1967, a modernising itself— and that 

165-75 a month, roughly double As elsewhere, access and ease total of 6,500 Jobs have been means buildings as well as 

(the monthly average last year, of communication has become a created by well over 50 new plant" 

key selling point and many of 
1 *, , the region’s new Industrial 

I V 3C3U11 Space estates, completed or projected. 

i _ . ... xrurmA lie close to these corridors of 

'• . By rfJJSSt erowth. For example, in the 

^as able report a si®nffimnt preseJlt gtagg of motorway 

hop in the total [ mdustnal development a site to the west 
Wc (including taw mflls) of Manches ter is more favoured 
fading v “ ant _ by a developer than one to the 

of City. New estates 
ji,?i np?tn StaL have emerged or are in the pipe- 
^MiSfL^wkh the ^ “ what ““Sbt once have 
JL 531 been considered unlikely spots, 

tream o( ^closures beginning to choice influence by their 

jy up the overall picture for ^ ^ Merscy _ 



INDUSTRIAL PREMISES 


YORKSHIRE (for sale or to let) 


HUDDERSFIELD — 43,000 sq. ft warehouse on 
1.35-acre site (last use — car auction). Ground 
lease with 941 years unexpired. 


SURREY (to let) 

WOKING— 3,000 sq. ft. part of new warehouse 
unit (Class X). Close to Town Centre. 

EGHAM — 13,000-25,200 sq. ft factory/ware- 
house/office unit (Class m/X) on new estate. 
Close to M3 and M25. 

GODALMING— 14,300 sq. ft new warehouse/ 
offices (Class X). 

CHERTSEY — 28,400 sq. ft modernised factory/ 
offices (Class HI). Close to M3. 

ESHER — 60,000 sq. ft. new warehouse (Class X) 
shortly available. Close to A3. 


MIDDLESEX (to let) 

HAYES — 7,500-86,000 sq. ft. factory/warehouse 
unit (Class m/X). Adjacent M4 and airport 

(All enquiries please to WOKING — 
reference GCNewton ARICS) 


THORNTONS 

CHARTERED SURVEYORS 


HARLAN) HOUSE I C0MIKKULRD \ W0KB* I S0RREV1 GOZltHW 
lamnEiHn 

COLLEGE HILL CHAMBERS I Z3 COLLEGE Rfll I LDWIOM I EMH 2RT 
TEL R1-ZM 2212 
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The South 
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972 wac in fact a brighter one, 1,cw the town is proud to report that 130 acres of Industrial land, 

»ith Sdustztai mSm reoccupi^ ? ide - buildings to toe north of it 1000 jobs a year most of this on the Viables 

DnsidSly ™ter than toe Liverpool have gained a new although it enjoys Estate, yet to be developed. At 

moTmt^aratcd-20.6im against selling edge with toe opening neither intermediate nor the moment toe town is ex- 
L3m. square fleet Area figures of the £50m - Seaforth harbour dev ^ opmeD t area status. periencing something of a hous- 

jowed considerable variation— complex. At Southampton three parcels *“8 shortage and is therefore 

5m. square feet vacant in Current rents for new units of Gas Board land are expected ° ot overly amous to rash head- 
ast Lancashire against only in the region show wide span, t0 provide 5 ,000 to 6,000 square “ t0 But 

5m. in Cheshire and 2m. in with location one of the mfluenc- ^ and warehouse a 40,000 square 

te Preston area. ing factors. One developer puts gp^ other sites being dis- feet ~£ • ° f factory space is 

The eranrf total reflects toe the range at 45p-75p square foot, f deve lop- to be ready. For unit 

^ «h' industrial with a sizeable proportion in a _ comprise less than ten-^** 0 ™ town is thinking 

cion is still burdened with an broad middle band. A Liverpool acres eacJl Land in the western 10 ^.2.°°° square feet 

ratio of old agent quotes 60|>«P has been largely allocated, 

ES to most towns it is for wi and firms like RenanM taT e to soit spsefir requirements, 
mmopplace to find manufac- buildings around -5p and e n purxihased sites> 
ring still going on in strue- as little as 15p for an o Industrial land is so scarce in 

[Portsmouth that virtually none 


A Chown Securities Project 


C^PORTISHEAD BRISTOL 

*** ■ ^V« |4 1 - Bristol — S miles West M.&-2 miles 
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FACTORIES / WAREHOUSES 

First Phase: 19,200 sq. ft let 

Second Phase: Units from 7,000-30,000 sq. ft 
Available October 1973 

Hartnell/Taylor/Cook 
20, The Mall, Clifton, Bristol BS8 4DR. 
Tet 0272-39061 



i¥. 
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UMOPWCBPirM- EAlNSlAX 
.. -MAKE IT REVENUE PRODUCING 
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Contact G. C. Evans; 

Industrial Developments Director. 

A. it j. Muekldw ; Group -Limited. 
Htlewwefl -Road, Cradley Warley. 




Worcestershire. . T<ri: 02 i-SS0 1841. 
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Ideal site 


Basingstoke is an ideal site 
is being made available except for warehousing located dose 
for the relocation of local in- to toe M4 and within easy reach 
dustries. Developments approved of London and Heathrow, 
at toe moment add up to a_ grand Finns including Sainsbuzy’s 
total of 11 acres, in privately have found it a handy distrxbn- 
owned parcels of five, four and tion <*ntre for just such reasons, 
two acres. But in toe future toe town 

Eventually, however, South plans to aUow no farther ware- 
Hamp shire’s, projected growth as houses' on its own estates — ware- 
described in the Structure Plan boosing, after all, provides little 
— from 356,000 jobs in .1966 to employment. 

422,000 in 1981 and 479,0 00 in Land leased in toe town to 
1991 — will require further in- industry is currently charged at 
dustrial land. Portsmouth City the rate of £4,000 per annum 
Airport will become a prime per acre, with rent reviews of 
site for industrial development toe 99 years leases every tenth 
The principal South Hampshire year. New factory space is let 
growth area will be Horton at around £1 per square foot. 
Heath, currently rural In toe with an additional service charge 
main but a recommended loca- for the maintenance of estate 
ttoh for new industrial develop* roads and se en, 
ment Others are Waterloo- The scarcity and expense of 
ville. Park Gate, and toe area industrial land in the South 
to toe north of Southampton, must seem. discouraging indeed 
around Chandler’s Ford, and to .businessmen anxious to set 
Eastleigh Airport Ultimately, up or expand factories in the 
however, potentially massive region. . The centripetal 
industrial developments hinge magnetism. of Brussels can only 
on mundane drainage problems, be expected to aggravate toe 
Once new drainage systems are situation. But toe small size 
ready in the Sonto Hampshire and high price of sites available 
area, house-building and subse- has- one potentially positive 
quent industrial development aspect.. Such - sites are best 
can proceed. suited to purpose-built - and 

Basingstoke, whose rapid custom tailored units which, if 
growth is due chiefly to its toe* examples- set by .IBM at 
participation in . the .Greeter Havant and Cosham-. are any- 
London Council ' 'Expanding thing to go by, tend to be more 
Towns Programme, is in the handsome than, their speobnilt 
fortuitous .position of having cousins., . 


GODDARD & SMITH 

INTERNATIONAL REAL ESTATE CONSULTANTS 

The widespread organisation of Goddard & Smith, has representation 
in: — 

EUROPE, AUSTRALIA, CANADA and 

specialises in the SALE and VALUATION of Property Investments, 
Shops, Offices, Industrial Premises, Service Stations, Garages, Plant 
and Equipment, Commercial Buildings and Town and Country 
Houses 

In addition the Surveyors, Building Development, Rating and Town Development 
Departments form an important part of the organisation. 

GODDARD & SMITH have a large and experienced department dealing with the 
management of all types of property throughout the British Isles. 

AUCTIONEERS * ESTATE AGENTS - SURVEYORS & VALUERS 
HEAD OFFICES: 22 KING STREET, ST. JAMES'S, LONDON, SW1 

01-930 7321 (20 LINES) 



ANOTHER DEVELOPMENT BY. 


Following 
re-location of 




PROPERTY 
INVESTMENTS 
LIMITED . 



out of London 

25™ su,. 

industrial or 
warehouse units 
to be 

constructed 
and available 
from mid 1974 
to tenant^ 
requirements 

North London 
Highams Paiik E4 




r ’ 


Joint Sole Agents 


JOHN D. WOOD 


23 Berkeley Square London W1 X GAL 
Telephone: 01-629 9050 (Ref. VAEW) 



103 Mount Street 
London W1Y 6A5 . 
01-4936040 
Telex 23858 
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Cheadle Heath 
Cheshire 





Location Lawnhurst Estate, only til miles 
South of Manchester, is ideally located 
close to M56, Mb and M62 motorways. 
Facilities 22 i acres for new offices, 
factories and warehouses 
built to suit clients. 

Full medical facilities on site. 

Grants Generous Intermediate Area Grants. 
Communications Near motorways and only 
minutes away from Stockport Inter-City 
expresses and Manchester Airport. 

For full details telephone 06 1-123 3600 ext. 3764. 

Simon PROPERTIES 

division 

Simon Engineering Ltd. 
Stockport, Cheshire. 
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Accelerating demand 
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Industrial 

Property 




By JAMES NICHOLSON 

It looks as if 1973 win be the 200,000 square feet have been 
sort of year that MPs. local sought by manufacturing firms 
councillors, industrial develop- in the last year and the figure 
ment officers and private sector for warehousing amounts to 
estate developers have been over 440,000 square feet, 
praying for since 1963. Rightly The New Towns, such as 
or wrongly wmc of them wiU Aycliffe and Washington in 
he having a hall, claiming credit County Durham and Kiiling- 
for all the industrial expansion worth . and Cramlington in 
taking place in their particular Northumberland, are reported 
patches of assisted ari?a. to be receiving an increasing 

In every major town from number of industrial enquiries. 
Sheffield to Newcastle, and in a There is a possibility that 
good many minor ones as well, Aydiffe will be seeking more 
there is evidence of accelerating industrial land in the immediate 
demand for industrial property, vicinity. Interest in sites on the 
In Sheffield, since the beginning new town's 500-acre industrial 
of this year the relevant depart- estate has increased sharply 
ments of the town hail have since the New Town Corporation 
been receiving increasing took it over from the English 
□umbers of enquiries from Industrial Estates Corporation 
manufacturing firms looking for earlier this year, 
industrial sites. The enquiries The English Industrial 
are coming from the Continent Estates Corporation itself, 
as well as this country and tend which has 80 per cent of its 
to come from secondary industry factories • in the Northern 
such as furniture manufacturing. Region was reporting an all-time 

In anticipation of the pcord in the number of 
eventual upswing in demand for industrial enquiries received 
industrial accommodation of eVen at the beginning of this 
various sorts. Sheffield Corpora- >' ear - I" the II months to the 
tion has been developing en d of _ February, 1973 the 
factory units and new industrial Cor pora tion bad received 346 
estates all over the city for some industrial enquiries, and at that 
time. Three years ago Sheffield time the boom in demand for 
suffered from an acute shortage industrial property in the north 
of industrial land. To-day there was i 115 * getting into its stride, 
are 18 private industrial estates Since then the Corporation’s 
in The city and important local states, even those in some of 
authority estates at Attercliffe ^? e T P ore neglected areas of the 
and in the new town of Moss- Northern Region such as West 
borough. The Corporation has Cumberland. ^ave been attract- 
been building small advance in S interest. The Corporation 
factories in 1.000 square fnut ^ as ^9 acres °f developed 
units at the rate of 30,000 per ir, dustrial estates in the sub 
year in various parts of the city, A high percentage is 

and at rents of between 40p and occupied and most of 

60p per square foot these are Joe rest is committed. At the 
being taken up fairly rapidly, beginning of the summer the 
In Leeds, which has a much Corporation had only three 
more diverse and perhaps 
fundamentally more dynamic 
economy than Sheffield, the 
increase in demand for 
industrial property over the last 
year has been more dramatic. 

There has been an increase of 
around 50 per cent over the 
preceding 12 months. Nearly 


factories vacant in West 
Cumberland: this in an area 
which has had the most seriqjus 
difficulty in attracting industry 
of any sort for several years. 

The experience of the English 
Industrial Estates Corporation is 
borne out by that of the Cumber- 
land County Council, who report 
buoyant demand for factory 
accommodation from firms as 
far afield as the Midlands and 
south-east England. Inquiries 
and requests for assistance to 
the D.T.T. in West Cumberland 
from firms planning expansion 
have more than doubled in the 
last six months. Lyon Group 
Northern, which has an indus- 
trial estate in the area, were 
earlier this year considering the 
possibility of speculative build- 
ing of advance factories to meet 
the growing demand. 

On TeeSside and Humberside, 
places with large areas of land 
near deep water which are 
capable of accommodating very 
large heavy industries, as well 
as estates for light industry, 
have been attracting steadily 
increasing interest since the 
beginning of the year. This has 
come not only from UJEv. firms 
who want to be near a port and 
within easy reach of Europe but 
from continental firtns who are 
seeking bases in the British 
market 

This widespread upsurge in 
demand for industrial property 
in the north is being greeted 
with considerable enthusiasm, 
and while the MPs, councillors 
and industrial development 
offices are not entitled to all the 
credit for attracting industry 
to their areas, they are certainly 
entitled to some of it 


For - nearly a decade local 
authorities, often with the help 
of Members of Parliament, have 
been putting pressure on the 
Government to improve the 
infrastructure of road, public 
services, estates and factory 
accommodation, and to improve 
the system . of inducements to 
attract industry to the assisted 
areas. Local government indus- 
trial development officers have 
doggedly publicised the advan- 
tages of their particular towns 
as locations for new industry 
Most of this activity has often 
seemed a waste of time. But it 
is becoming clear in retrospect 
that some of it has contributed 
to the present level of demand. 

A national growth rate in 
excess of 5 per cent, the conse- 
quent inflation in the cost of 
industrial accommodation and 
shortages of labour, particularly 
in the south and Midlands, 
may be the prime reason, why 
more firms are now looking for 
factory sites in the north. But 
without the incessant publicity 
which the north has been giving 
itself over the past decade, 
many of them might have been 
looking elsewhere. 

The publicity itself would 
have been meaningless without 
the dramatic improvement ra 
communications that have been 
brought to this part of the U.K. 
And without local pressure on 
the present and previous govern- 
ments to go on improving the 
inducements for industry to 
move north and to expand there, 
the present boom might have 
been a smaller one that it 
actually is. 

Development of better road 
communications between. 


around and through the main 
towns and cities of the north, 
together with the efforts of the 
DTI to stimulate industrial 
growth from within these towns, 
are probably the two most signi- 
ficant influences on demand in 
the north. The level of demand 
for industrial sites near the 
new motorways provides some 
evidence for this. Private sector 
estate developers have played 
an important part in meeting 
this demand. The development 
of warehousing around towns 
like Leeds, now particularly well 
served with motorway links and 
urban motorways, is another 
reflection of the sig n ificant 
effect of road development on 
industrial property values. In 
some quarters the increased in- 
terest of industry, even in West 
Cumberland, is being attributed 
to improved road links. The 
M6 bypassing Carlisle and the 
proposed improvements to the 
A66 through the Lake District 
to West Cumberland are 
examples. 

In some Northern Towns, par- 
ticularly in Yorkshire, there is 
evidence that the 20 per cent. 
Regional Development Grant 
available under the Industry 
Act is making it possible for 
more firms to vacate old and 
obsolescent factory premises 
and build new ones. The interest 
relief grants available under the 
act are helping firms with ex- 
pansion plans in the assisted 
areas to borrow at what are 
now very low rates of interest 
from the joint stock banks. They 
are doing this at relatively little 
cost to the Government. It 
looks very much as if these 
benefits will be maintained. In 


a time of mounting 
which could put a d£ 
industrial expansion . 
to a reduction in del 
industrial property, 
becoming increasingly 
to industry. In the 1 
they probably will be 
to the public at lar 
means of new and mor 
industrial accommoda- 
lead to eventual inc 
productivity. 

One factor that app* 
Influencing demand f 
trial property in the 
the large scale of i 
development that is tal 
in some of the biggi 
Leeds, Newcastle and 
are examples. This i 
many firms with fact 
warehouses in city c 
move r.ul to the n^w 
estates which have bee 
partly to receive thei 
Another factor is xh 
tion by increasing nv 
businessmen that 
property, or indeed an 
real estate, is going 
appreciating asset an 
hedge against inflatioi 
How long the b n nrr 
is anybody's guess. Br 
it continues onlv loug 
allow present negoti; 
industrial land anc 
accommodation to be c 
it will have gone sot 
way to improving the 
structure and balance 
towns and cities in : 
The result could be 
this boom does tail 
be with a less depres 
on local economies ax 
ment than the nort 
often experienced in 


Prospects in East Anglia 
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Ideal distribution centre at focal □ 42 acres in all-large or small 
point of Motorway complex, with users considered, 
quick access to M61 , M62. M63 LJ Units of 5.000 sq. ft upwards, 
and A5S0 (East Lancashire Road). AVAILABLE 1974. 


Only 9 miles to Manchester with 
Airport and Dock Facilities. 

Light industrial, distribution and 
warehouse buildings, purpose- 
built for applicants. 


1 9.000 sq. ft. unit. Completion 
April 1974 


Letting Agents:- 
Geoffrey Perkins frCo_ 
117/119. Regent Street, 
London W.l. 

Telephone: 01 -734 3018/9 
Edwards, Laycock & Partners. 
28. Kennedy Street. 

. Manchester M24 BG. 
Telephone: 061 -236 4782. 
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The BankfieSd Group 

Ashley House, Ashley Road, Altrincham, Cheshire. 


By JAMES NICHOLSON 

la the first six months of this expected to take several years and estate agents are said to be 
year Industrial Development to fill up was completely sold in receiving an increasing number 
Certificates issued for East six months. Estate agents at of inquiries from France and 
Anglia represented 2.7m. square King’s Lynn. Norwich, Chelms- Germany, 
feet of factory space. This was ford, Ipswich and Great Yar- . As demand has been increas- 
over 35 per cent higher than mouth are reporting a similar mg over the past 12 months the 
the figure for the same period high level of demand. supply of industrial land has 

in 1972 but this year’s figures Land prices and factory rents, been declining at a similar rate, 
do not give the whole picture, although still lower than in This has led to acute shortage in 
For the past 12 months IDCs some parts of the country, have some areas, particularly the 
have been unnecessary for risen steeply in East Anglia main towns.’ According to one 
developments of less than 15,000 daring the past 12 months. It estate agent in King’s Lynn 
square feet and demand for is still possible to obtain small there is not any industrial land 
small factories between 3.000 amounts of industrial land for available at all in the town or 
and 4.000 square feet has. around £10,000 an acre in some locality. King’s Lynn is no 
according to estate agents and of the more remote and rural exception. The pattern appears 
estate developers, been intensi- areas. At King’s Lynn it is to be the same throughout East 
fyiug m this part of the averaging £20,000 an acre and Anglia. 

countr? - at Chelmsford £7 0,000. Factory The shortage of industrial 

The rise in demand for " ntals ran S e between tip and land developed estates may 
industrial property indicated by P er square foot, but in have been a sig nifi can t factor in 
the 3DC figures is supported so me cases they are higher. A g? e sharp increase in land values 
by the evidence of boom from f ea 5 “*e price for industrial but it is Iikely t0 be a re i at j V eIy 
other quarters. Regal Industrial L a " d nrm w “ TypicaUy . 2™ und temporary factor. The shortage 
Estates is one of the biggest &as risen largely because the 

estate development companies rents were not often above 45p SU dden boom in the national 


operating in East Anglia. It has P er s<l uar e foot, 
industrial estates at Hadley, Demand for industrial 
near Ipswich, at Saxmundham. property is coming not only from 
Wisbech and in the vicinity of organisations in East Anglia, 
Newmarket and Oxford. In London and the South East but 
recent months the company has also from other parts of the 
been coping with a high level country and the Continent The 
of demand, particularly for German chemical group B-A.S.F. 
smaller units. One of its 50-acre has recently opened a 81.000 
estates which was originally square foot factory at Hadley 


economy and consequent indus- 


trial expansion has taken many 
local authorities in East Anglia 
by surprise. Up to 12 months 
ago very little industrial 
development was taking place 
and the local authorities failed 
to release sufficient land to meet 
present demand. Since then 
they have not been able to 
acquire land for industrial 
development and release it with 
sufficient speed. All the indica- 
tions suggest that it will be 
several months before the situa- 
tion improves. 

Until recently East Anglia 
was. to a large extent, ignored 
by industry. It appeared remote 
from the main industrial centres 
and markets and without 
motorways the communications 
picture looked less than inviting. 
But in the past year indus- 
trialists have begun to view the 
region in a new light 

There are several reasons for 
this. One of the most important 


is the decision to ixn 
A45 to something like 
standards, giving Ea 
faster links to the Mid 
to by-pass some of 
towns which will remo 
bottlenecks. 

The 5 per cent gro> 
the national economy 
tion of land values i 
and the South East a 
more firms to look fur 
when planning expar 
fact that East Anglia 1 
ber of expanding town 
the GLC is encourag 
to move has helped 
attention on the regitt 
tion to straightforward: 
considerations such*! 
there is some evidenc 
increasing number of 
men, their employees 
families are being att 
the rural and often 
environment of East A 

Continued on next 
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A com plete Property Service 
to Industry and.Commerce 


imimn 


PEISER 


Chartered Surveyors 

3-4 Holbom Circus 
London EC1N 2HL 
Tel: 01-353 6851 
Telex: 25916 

jed m SoffML Proton & Pm 


Valuers of industrial SC commercial property. Agents for 
the sale, letting and purchase of industrial SC commercial 
property. Investment. finance SC development consultants. 
Rating SC compensation surveyors. MantSC machinery mluers. 


Planning yonr next move ? 

If so, we can offer professional advice on all aspects 
of Industrial Property including acquisition, 
disposal, site investigation and development 
appraisal. 



Leavers 


36 Bruton Street London WlX &AD 
Telephone 01-629 4261 01-493 2012 
Also at Dublin and Edinburgh with 
'Associated Offices in Malta and South of Fiance 



Ibrlndiistiial Development in theUK 
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| INDUSTRIAL PROPERTY XIX 


Two major streng 
of East Midlands 


By EILEEN TOTTEN 


The East Midlands, not so far 
removed from the West Mid- 
lands and its unparalleled com- 
munications, has had to vie for 
industrial interest through two 
of its strengths * — its tradition- 
ally very good labour supply, 
and the incentives of building 
grants in certain areas. 

But the spread of grants is 
somewhat uneven. While prac- 
tically the whole of Notting- 
hamshire and Derbyshire is 
designated derelict land clear- 
ance with 20 per cent building 
grants for manufacturing indus- 
tries until March 1974, 
Leicester, for instance, has no 
such incentives to offer. The 
Erewash intermediate area can 
offer 20 per', cent building 
grants and also retraining 
grants to Interested industrial- 
ists. — but Chesterfield is 
peeved at being apparently 
thoughtlessly left out Notting- 
ham, however, can still hold its 
own in the region because of 
Ml proximity and its place as 
Queen of the Midlands, the 
regional capital. 

Because .of Nottingham's easy 
access to the motorway there is 
great demand here for ware- 
housing and firms are having 
to pay top rents. Hail am, 
.Brackett and Co., of Nottin gham, 
quote 70p a square foot as an 
accepted rate for new warehous- 
ing in Nottingham. Outside the 
-city, in the intermediate areas, 
57}p to 60p per square foot is 
the normal rate — with the 
added incentives of b uilding 
grants. “But 57£p is the mini- 
mum now, purely because of 
building costs at the moment,** 
a spokesman for Hall am, 

Brackett and Co. said. Demand 
is high and accommodation goes 
fast: “ The last six months have 
been as good as any time in 
the last ten years. Generally we 
are let up ahead of building.’* 


Estate at Biddings, Haiiam and 
Brackett are also handling a 
development by MLA. Pass Pro- 
perty Investments. Here, on 
about 50 acres, there will be 
units from 5,000 square feet 
upwards, with rentals avera gin g 
57}p per square foot. “We are 
currently let up ahead of build- 
ing on this estate, but there 
are still about 35 acres to go," 
the spokesman for Hail am and 
Brackett said. “We could 
build to tenant's requirements 
there, up to 100,000 square feet, 
for instance.” The main 
advantage of this estate is 
labour, as it lies in a solidly 
residential area, and might 
therefore be best suited to 
industry. 


Varying sizes 


Distributive trades 


. The Ml side of Nottingham is 
most favoured by the distribu- 
tive trades who have flocked to 
this area. One estate which 
Hall am, Brackett is currently 
h andling on the Ml side of the 
city is the Bloomsgrove Estate, 
being developed by Westminster 
Property .Group. This Is un 
Ilkeston Road, near modem 
corporation housing and be- 
tween the city and the ring 
road. The emphasis at Blooms- 
grove is warehousing and 
all current- phases are let up. 
But by the middle of next year, 
Hallam, Brackett and Co. should 
be able to offer 50,000 square 
feet of accommodation in units 
of 7,500 square feet upwards, at 
around 70p per square foot 
At the Greonhill Industrial 


Over at Leicester, however, 
industrial space is short near to 
the city itself. “To be honest, 
there has been a complete 
underestimation of industrial 
land needed in Leicester,” a 
leading estate agent told me. 
“ There is a tremendous 
shortage of good modem indus- 
trial property in Leicester itself, 
particularly as far as the 
smaller units are concerned.” 
Rentals could be as high as 85p 
per square foot for good 
modem industrial units. 

One development in the city, 
about four miles from the 
centre, is at Scudamore Road, 
where Mackenzi e-Hill is build- 
ing 8 units on about 213.000 
square feet The units will be 
of varying sizes and will be 
suitable . for warehousing. 
Jarroms of Leicester are 
handling this estate. 

Jarroms, too, are also 
handling an industrial estate at 
Groby, which is being built by 
F. L. Fitch ett, contractors. 
Here there will be units of 
4,500 square feet up to 20,000 
square feet Jarroms are taking 
lettings at the moment at 
rentals of 70p per square foot 
The area is zoned for ware- 
housing. So is the area at 
Lutterworth, on which Whittome 
Properties are building units 
from 5.000 square feet upwards 
on about 4 acres of land. But it 
is hoped that permission might 
be granted for some industrial 
use. Rentals on this site, also 
handled by Jarroms, will be 
about 60p per square foot 

Leicester has natural advan- 
tages in its- location, and tradi- 
tional ones in its good labour 
force (particularly good on 
female labour) and its reputa- 
tion as a prosperous city. 
Indeed, Leicester and 
Nottingham both have managed 
to survive fairly evenly the 


economic doldrums of two years ‘has rireqidy been shown in *M* 
ago and have been expanding site. 

their city centres Vrith new Meanwhile, in the North West 

developments and city centre intermediate area, stretchi ng 
schemes. Now they have been down into the Peak District, 
joined by Derby, once very some interest is also being 
much a poor relation, which is shown. The great difficulty here, 
going ahead with its compre- in such hilly terrain, been 
hensive and far-sighted city providing large flat sites, but it 
redevelopment. The East Mid- is hoped soon that a fairly large 
lands cities are certainly as site will be acquired for develop- 
attractive proposition as far as ment. 

living and working there is Of the three intermediate 

concerned. areas, the Erewash Area is the 

In the whole of the East most obviously successful One 
Midlands, though, at the measure of its success is that 
moment, probably the' Erewash when Derbyshire County 
intermediate area can claim the Council recently reclaimed and 
greatest industrial success. Jack levelled a site of 55 acres at the 
Holmes, Industrial Development northern tip of this area, at 
Officer for ■ Derbyshire and Holmewood, practically all of 
Nottinghamshire sub-region, it has been pre-reserved. 
explained: “There has been a The 20 per cent building 
very rapid turnover of sites grants in the intermediate areas 
here, which was particularly have tended to attract xnanufac- 
marked in the last six months." taring industries, and the good 
Between December and August labour force in these East 
about 70 acres had gone to nevw Midlands areas has supported 
developments near Junction 28 this trend. But now, the Govern- 
of the Ml, on the Derbyshire ment announcement in July of 
side, and an equivalent amount assistance to service industries 
in a simil ar area on the in intermediate areas may mean 
Nottinghamshire side of the a slight change of direction, 
boundary. “We are looking at this with 

This intermediate area, which great interest,” said Jack 
can offer 20 per cent building Holmes. “The Government’s 
grants to marnif a re tiring 1 fn- annou n ce m ent means that 
dustries indefinitely, includes research firms and office units, 
the five towns of Alfreton, even warehousing, may 

Sutton-in-Ashfield, Kirkby-in- qualify for benefits.” The bene- 
Aihfi eld, Heanor and Ripley. Its fits 00,213 mean a three-year 
success might be shown by the rent-free period or an equiva- 
fact that four years ago one of lenf benefit if the company 
the towns, Alfreton, was named decides to pur chas e freehold — 
“the town of the Amazons” equivalent perhaps, to a 30 per 
because only the women cent building grant On top of 
worked, whereas now Alfreton fir™ 5 would qualify for 
or Kirkby-iffAshfield are being £300 for each transferred 
called the “ boom towns of the worker. 

East Midands.” D .... 

Developments in the Erewash ' i>UlkllIlg grants 
intermediate area recently “These- two things— the 20 
include the arrival o f per cent building grants to 
Englender, the large furniture manufacturing industries and 
manufacturers, who are now ^ new incentives to service 
building rapidly on a 20-acre industries— can now run hand 
site near Junction 28 of the Ml, m hand here,” said Jack 
at Berristow Lane. At KIrKby- Holmes. “Well be able to have 
ra-Ashfield 11 acres has just a crack at a whole new sector." 
gone as one individual unit and Handling the situation in the 
another 160,000 square feet has East Midlands will be the East 
gone there to different firms, in Midlands Regional Offices of 
units ranging from 5,000 to the Department of Hade and 
20,000 square feet, this year. Industry, in Nottingham. 

Other intermediate areas in It seems that the East Mid- 
tile East? Midlands which grin lands has now found a new 
from the 20 per cent, bnilding strength to bolster its position 
grant are the Worksop area in this area, and the previous 
which will shortly have two success of new developments 
large sites available. One of is encouraging more private 
these will be on the outskirts developers to get into the in- 
of Worksop Borough. Hie other, dnstrial property field fast. Of 
the Plumtree farm site at the Erewash Area at least. Jack 
Harworth, near Bawtry, and Holmes is able to say that, 
close to the A1 and Ml. is of despite planning as far ahead 
23 acres and is being offered at as possible, “ we never get to 
the very modest price of £5,500 the stage of having a factory 
an acre. A great deal of interest empty!” 


CONTINUED FROM PREVIOUS PAGE 



East Anglia 



Rapid development of the East 
Anglian ports of Ipswich, Felix- 
stowe, Great Yarmouth, Lowes- 
toft and King’s Lynn may have 
led more firms to look for depots 
and branches nearer to them. 
Demand for warehousing In the 
vicinity of East Anglia is a 
major feature of the general rise 
to demand for ( industrial 
.property. 

Another less-tangible but very 
real factor in the industrial 
property boom, according to a 
spokesman" for the East Anglian 
Strategy Team, based, in Cam- 
bridge, is the widespread con- 
viction that EEC entry must 
sooner or later bring enormous 
economic benefits.- The convic- 
tion is apparently shared by 
industrialists outside East 
Anglia because there has been a 
marked increase in the number 
of new firms setting up in some 
iff the smaller towns like Fakeu- 
h*m, Thetford and King's lamn. 

is towns in this category 
that seem likely to develop as 
gfowth centres in the immediate 
future. One of the reasons is 
mat they have been preparing 
themselves far the reception of 
Jew industry ever since they 
icquired the status of expand- 
towns. There are, in all, eight 
ing towns in the region, 
le most of the established 
ndustry in East Anglia is in 


Norwich, Ipswich, Peterborough 
and Cambridge, these towns 
have tended to be slower than 
the expanding towns in prepar- 
ing themselves to meet the needs 
of new industry coming in from 
outside. 

How long the present boom 
will last beyond the next few 
months is difficult to say. The 
release of more industrial land 
by local authorities may ease the 
pressure of demand sufficiently 
to keep land prices and factory 
rents steady for a while. The 
steep rise in interest rates 
could conceivably put a brake 
on factory development in areas 
like East Anglia which have no 
assisted status. 

Firms wishing to expand in 
this part of England will, unless 
they can finance the operation 
themselves, have to go to the 
private sector where factory 
financing can be something of a 
jangle. The new interest rates 
will make bridging finance 
almost prohibitively expensive. 
Leaseback operations lose a 
good deal of their appeal in in- 
flationary periods when property 
values are rising and money 
values are falling. The indus- 
trialist can lose any capital 
appreciation a site or a factory 
might show in future years. He 
has to be very sure that the 
money be realises from the 


leaseback operation can be put 
to very good use immediately in 
bis business, and if he is going 
through a period of expansion 
involving relocation and other 
extraordinary overheads this 
might be difficult 

In the development areas to 
the north, however, the situation 
is quite different Apart from 
the 20 per cent regional 
. development grants available 
under the Industry Act the In- 
terest Relief Grants whidi the 
Government are making avail- 
able for expansion projects in 
assisted areas arc proving a 
boon in the face of interest 
rates upwards of 11 per cent on 
money borrowed at the bank. 
Firms able to obtain interest 
relief grants can borrow at an 
effective rate of 4 per cent or 
5 per cent This could once 
more reduce the high level of 
enthusiasm for industrial 
development in East Anglia to 
what it was a few years ago. If 
this happens some of the firms 
who have acquired land for 
industrial development in some 
of the more remote areas of 
East Anglia because it was 
cheap and because they expected 
its value to rise may have backed 
a loser. 

In a period of boom and infla- 
tion firms undertaking expan- 
sion expect to. move fairly 


swiftly once the dedsion has 
been made. They want tailor- 
made factories on well 
developed industrial estates 
ready for them to move into. 
They want as much help as pos- 
sible with the practical problems 
of relocation. Because they have 
been in the business of actively 
attracting industry much longer 
than towns in East Anglia, towns 
in the assisted areas are likely 
to be much more effective in 
meeting the requirements of 
industrialists in an expansionist 
frame of mind. 


When some of these factors 
are added together they make 
the continuation of the current 
boom in demand for industrial 
p r o perty in East Anglia some- 
thing less than certain. 





To continue our policy of expansion. 
we are seeking Shop. Office & Commercial 
investments, preferably in the GLC area. We 
are also interested in hearing from Companies 
who may consider developments on an equity 
sharing basis. 


We oiler quick decisions, completions and 
realistic terms. 


Property assets now exceed £70.000.000 


London City & Westcliff Properties Limited 

Willi ams National House, 11/13 Holborn Viaduct London EC1P 1EL 01-248 8070 


Hunslet Road 
Industrial Estate, Leeds 




□ Light industrial, distribution and 
warehouse building# purpose 


□ Prominent alto, less man 1 HiBe 

. _ r-T r_ Ti i» lMicnuiao ™r*.;np i — r 

0 o 

end East of the aw- 

G^hdmerTemvtnatand^ Compteuon 

Con»oerB»ie«jotyT tnite ™ atant ‘ 

0w***a"l 

. — of 


Joint letting agoatsr 
Jones Martin & Co„ 

Fountain Court. SteeHvousa Lane, 
Birmingham B4 6DT^ 

Telephone: 021-236 5341 
Peter F. Smith & Co. . 

4, South Parade. Leeds _ . 
Telephone: D532 41 837 
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Industrial Development Officer 
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This year has shown the re- 
tanr of prosperity to Birming- 
ham, after the doldrums of 1971 
early 1972. The industrial 
property market is booming 
again in the West Midlands as 
a whole, with new industrial 
estates burgeoning, especially 
.close to motorways and motor- 
way intersections. 

The feeling In the air was 
summed up by a spokesman for 
Grimley and Sons, of Birming- 
ham as “ generally buoyant, 

• There’s a lot more interest in 
property in the region at the 
moment Normally at this time 
-of year, in the summer months, 
demand slackens off but it 
hasn't happened this year." 

The reasons for a return in the 
area to its natural business 
buoyancy are many. The general 
economic climate, of course, has 
'helped with unemployment in 
Birmingham, for instance, down 
from a high of 6 per cent in 
1971 to 2.5 per cent. But two 
other factors have contributed 
greatly to the re-emergence of 
the West Midlands as the in- 
dustrial hub of the country, and 
these factors have affected the 
development and location of in- 
dustrial property in the area. 

The first factor, of course, is 
the completion of the motorway 
system, especially Spaghetti 
Junction, or the Gravelly Hill 
Interchange as it tries hard to 
be known as. The fact is that 
now practically any area of in- 
dustrial development in the 
West Midlands is close to a 
motorway, and this has particu- 
larly caused a trend to dis- 
tributive trades in the area — 
and incidentally a demand for 
warehousing which at present 
outruns supply. 


The West Midlands has a good 
bead start 

One of the spin-offs of the 
siting of the NEC Is the 
improved air and rail communi- 
cations it is bringing with it, 
which will back up the already 
superb road connections in the 
region. The expansion of the 
airport at Elmdon, the proposed 
building of a new passenger 
terminal and opening of a new 
railway station near the site, 
have greatly increased interest 
in industrial property in this 
area. 


per square foot No ID Cs are 
required, and the leases on the 
units are for 21 years. Five 
options have already been taken 
on the 8 units. Joint letting 
agents for Spaghetti Junction 
Industrial Park are Neale and 
Alldridge of Birmingham and 
Anthony Lipton and Co., of 
London. 


Joint agents 


One example is the Elmdon 
Trading Estate at Bickenhill 
which can claim “ your next 
door neighbours . . . will be the 
National Exhibition Centre and 
Birmingham Airport.” This in- 
dustrial estate has been devel- 
oped by Bryant -Samuel and the 
joint letting agents are Phoenix 
Beard of London and Edwards 
Bigwood and Bewlay of Birm- 
ingham. The first phase of the 
42 acre site is already nearly 
entirely let. though not yet com- 
pleted. Names who have been 
attracted fall mainly into the 
distributive field — J. Lyons, 
Pandair Freight, Harris Road 
Services, Hays Wharf. In Phase 
1 at Elmdon there are still two 
units of 5,000 square feet each 
to let at an annual rent each of 
£4,250, and these include a 
further 500 square feet of 
offices. Phase 2 of the develop- 
ment will offer about 200,000 
square feet in units of varying 
sizes, by the autumn of 1974. 


Gravelly Industrial Park is 
also close to the Interchange 
and here Biyanl-Samuel is de- 
veloping 78 acres in two phases. 
In the first phase of more than 
36 acres, there will be 46 units 
of 5.000 square feet upwards, 
a total of nearly 550,000 square 
feet Joint letting agents are 
Grimley and Son of Birming- 
ham and Phoenix Beard of Lon- 
don. In the first phase at the 
moment there are nine units, 
from 8.400 square feet up to 
21.000 square feet, five of which 
are already reserved. Rentals 
will be about 67 Jp per square 
foot The units, alt single storey 
are suitable for both industrial 
use and warehousing. Phoenix 
Beard say they can offer units 
up to 100,000 square feet in- 
corporating tenants’ require- 
ments in the near future, at 
Gravelly Industrial Park. 


Exhibition Centre 


The other fait accompli which 
has helped to put Birmingham 
and the West Midlands as a 
-whole back on the map is the 
National Exhibition Centre now 
under construction at Bicken- 
bill. This has now been given 
the seal of success, not only by 
earlier Government support, but 
because, since the Northolt 
scheme for an exhibikm centre 
has now been turned down, no 
exhibition centre of comparable 
size or facilities will be built iu 
London for at least five years. 


Two further examples of how 
improvements in the area have 
affected the location of indus- 
trial property are Spaghetti 
Junction Industrial Park and 
Gravelly Industrial Park, both of 
which can claim proximity to 
the famous motorway junction 
as a prime asset. Spaghetti 
Junction Industrial Park lies 
directly adjacent to Spaghetti 
Junction and will offer over 
350,000 square feet of mainly 
new manufacturing accommoda- 
tion over the next two years. ~ 


The whole project, being 
developed by Flaxyard Ltd., of 
Nottingham, will cost £2.5m. At 
present, new factory and ware- 
house units are being offered 
from 17,000 square feet, at 60p 


One firm which has developed 
rapidly in the West Midlands 
over the last three years is the 
A. and J. Mucklow Group Ltd. 
There are now Mucklow Trading 
Estates at Saltley. Stirchley, 
Halesowen, Cradley Heath. Wol- 
verhampton and Wednesbury, 
among others. Several of the 
Trading Estates are now fully 
let. but Mucklow have a 30.000 
square foot unit available from 
October 1 at their Saltley Trad- 
ing Estate. Also at Saltley they 
have a modern detached unit of 
6.500 square feet available for 
immediate occupation. These 
two units will complete Saltley. 

At Mucklow Hill, Halesowen, 
the second phase of this trading 
estate is planned to begin soon, 
and it is hoped that about 33,000 
square feet will be developed 
as six small units from 3,750 
square feet for either warehous- 
ing or factory use. They should 
be ready in nine months time. 
At their Cradley Heath estate, 
too, Mucklow have plans to 
build eight blocks, comprising 
31 units from 3.000 square feet 
upwards. In all, a total of 


The Newstead Industrial Estate developed near the M6 at Stoke-on-Trent by the Leslie Brown Group 


150,000 square feet will be pro- 
vided within the next year. 


Chesshire, Gibson and Co. of 
Birmingham. 


At Wednesbury. Mucklow 
have just leased off 110,000 
square feet to one company. 
This still leaves 260,000 square 
feet on phase two of this estate 
of which 200,000 square feet is 
at present under construction 
with 24 units from 7,500 square 
feet. Phase three will provide 
another 100,000 square feet at 
Wednesbury. At Burslem, Stoke- 
on-Trent, Mucklow have also 
just got planning permission for 
a small estate, with six units, 
totalling about 40.000 square 
feet 


Black Country 

Rentals for industrial 


Mucklow mainly build specu- 
latively, though they are pre- 
pared to build to specific 
requirements. Their units are 
usually single storey with 50 ft 
bays and 20 ft clear headroom. 
Rentals are about 60p to 65p a 
square foot, on small units, 
dropping to 50p to 55p a square 
foot on much larger plans. 
Agents for Mucklow are 


property in the West Midlands 
do not vary much from area to 
area at the moment This is 
mainly because accessibility 
and facilities are strong 
throughout this region, and 
demand outruns supply in some 
areas which might otherwise 
prove less well-favoured. “I 
can’t see that any one particular 
area in the West Midlands is 
better than any of the others,” 
said a spokesman for one well- 
established estate agents in 
Birmin gham. “ At one time the 
Black Country, towards West 
Bromwich and Wolverhampton, 
was the poor relation, but even 
that’s super now." 


accommodation may be margin- 
ally higher. In some ways, 
industrial property in the West 
Midlands works against the 
small firms who are a mark of 
business in this region, especi- 
ally around Bir mingham . Birm- 
ingham Corporation, in an 
effort to fill a gap here, offer 
small units at bottom of the 
market prices — 50p to 55p a 
square foot “ We don't like to 
make the market we Eke to 
follow it,” a spokesman for the 
City Estates Department told 
me. 


Throughout the region, ware- 
housing averages 60 to 65p with 
rentals right up to 8Gp or 85p 
for small units with very 
specialised use. Industrial 


“The Corporation’s poEcy is 
to retain its industry and 
encourage more,” he continued. 
“ Generally it’s working pretty 
well as far as the private 
sector is concerned. But the 
private sector doesn't really 
help the people who only want 
1,000 or 2,000 square feet. We 
deal with the small manufactur- 
ing concerns.” The Corporation, 
however, which has about 50 
acres of land currently avail- 
able in small parcels, has also 


had applications from large 
concerns, “some of the biggest 
in the country.” 

These the Corporation may be 
able to help with a site it will 
be opening shortly at the old 
Yardley Sewage Works, a site 
of around 100 acres. “ It could 
be that large concerns will be 
interested here — we have 
already had some inquiries.” 
the Estates Department said. 
More land will become available 
in. Bi rmin gham itself for indus- 
trial development in the next 
year through the Comprehen- 
sive Development Areas. The 
Corporation - intends, too, to 
increase its building of specu- 
lative units. 

The relaxed H>C restrictions, 
with the limit now at 15,000 
square feet have helped Bir- 
mingham, too. to attract industry 
again. Whereas, in 1971 there 
were at least 3m. square feet 
of industrial and commercial 
property empty in the worst 
periods, the Corporation spokes- 
man can now say: “ Undoubtedly 


we’re in demand now. 1 
a lot of people would cc 
Birmingham if they coulc 

Or to the rest of the 
Midlands, perhaps, where 
is much to offer, including 
large areas. In Coventr; 
summer, Grimley and Sot 
offering 68,500 square fee 
on the Torrington Avenue 
trial Estate, at 60p per 
foot. This is single’' 
accommodation, suitable 
either industrial or ws 
use. In Wolverhamptcn*, 
could offer accommoc 
ing from 18,000 up to.* 
square feet in Shaw Road 
at 60p per square foot 
Worcester Trading Estate v l 
from .27,000 square feet" 
S0,000 square feet with 
storey units suitable for 
trial use, were 'avaifaT^ 
arrangement Garaging -•* 
eluded here. 

In all. the feeling in th 
Midlands at the moment 
business is back wh> 
belongs. 
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G 27ie NAME springs to mind... 


Ask anyone with experience of the U.K. property 
market to name a leading agent concerned with the 
valuation and disposal oj industrial property. 
Almost certainly our name will spring to mind. 
We are proud of our reputation but by no means 
complacent and we shall continue to make every effort 
to give sound independent advice and efficient service 
to clients and applicants throughout the country. 


Booming times in the West Midlands 


% EILEEN TOTTEN 







*V|st, .... 


The Financial Times Monday September 3 1973 





seek a shinier image 


IN AN EFFORT to repair its 
tarnished popular Image, the 
property business is now con- 
sidering proposals to create an 
organisation along the lines of 
the Confederation of British 
Industry which would present 
the developers' point of view to 
both Government and public. 
The hope is that the new body 
will be headed by a high- 
powered director-general — “ a 

ilS.DOO-a-year-plus man, com- 
parable in stature to Campbell 
Adamson or Vic Feather.” 
n. , This move, which has the sup- 

port of most of the leading pro- 
^° m P anie 5. follows the 
.. ^fcgf-ii increasing criticism which has 

Sill’ be*n directed over the last year 

at- the property business— or in- 
** ^ ^ dustry as it prefers to be called. 

landlords have never been 
popular. - but the words 
“'developer ” and “ speculator ” 
have recently assumed an especi- 
aQy ' unfavourable connotation 
and are now widely used as 
S&'v f* *v j tktms of abuse. ' 

,v ’i y >53fiere are a number of reasons 

r- . & ■. ■, ■ ;-t fpr this, and for the property 
5 industry’s, current reaction. The 
•Vii,’.; • - JS: . factors seem to be the 

Si continuing controversy over 
einpty office space and,- in par- 
tkaUar, Harry Hyams’ Centre 
- >?§ Pointy the sharp rises in the 
A pd c» of land and houses: the 
4 problems caused by flat break- 
ups; and the successful attacks 
on the redevelopment proposals 
for Piccadilly Circus and 
.. Covent Garden in London. 

But, perhaps not surprisingly, 
the pressures for action to meet 
these criticisms only began to 
gain widespread support when 
the industry as a whole felt that 
its future financial success was 
threatened. The main impetus 
came after the Government's 
announcement last January that 
- the business rent standstill was 
to continue and consideration 
was also being given to longer 


Developers are worried about their public reputation and its political consequences, and are trying to change it. . By Peter Riddell 

ra/NTam a. ... * 


term policy. Although no offi- 
cial indication has been given 
that this means long term 
control, many property men 
were worried by the apparent 
threat and decided that their 
case had gone by default for too 
long. 




i \ J. 


Landlady 




The current moves are 
centred on the National Asso- 
ciation of Property Owners, 
which claims to represent a 
wide range of interests from the 
seaside landlandy to the largest 
publicly, quoted property group, 
NAPO has in the past been 
regarded as rather ineffective 
and sleepy, but this has partly 
reflected its small budget and 
cumbersome structure. At any 
rate, the pressures for reform 
have gathered increasing 
support and a new chairman and 
vice-chairman have been elected 
— Victor Lucas of Regional Pro- 
perties and Richard Saunders, -a 
City estate agent— who are 
committed to pushing through 
the new structure. 

Their initial problem is 
winning support. Although 
most of the main developers 
belong to NAPO— the main 
exception being Capital and 
Counties — they have until 
recently been rather disen- 
chanted with its performance. 
Indeed, earlier this summer 
about half a dozen of the main 
groups were considering fairing 
independent action. But Lucas 
seems to have won most of them 
round to the idea of becoming 
involved in the NAPO dis- 
cussions and not splitting the 
property industry's effort 

But a more fundamental prob- 
lem is that the property industry 
is by its nature fragmented. 
There are hundreds of different 
companies, and a strong tradi- 
tion of independence — rein- 
forced by the ease with which 
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—and reorganised secretariat 
There is scope for closer liaison 
with the Government although 
there has been frequent contact 
between NAPO and the Business 
Rent Directorate this year. But 
NAPO’s hope is that it will be 
treated as a major representa- 
tive organisation in much the 
same way as the vocal and effec- 
tive aerospace and car lobbies 


Research 


a BS i. -v *t * 


Mr. Victor Lucas, chairman of the 'National Association of Property Owners. 


a new company can be estab- 
lished. Many are run by indivi- 
dual entrepreneur/founders and 
there is not surprisingly some 
distrust of collective action. 
Moreover there are also organ- 
isations like the Royal Institu- 
tion of Chartered Surveyors to 
represent the professional and 
agency side of the business. 


Scapegoat 


But there are also trends 
working in favour of .an 
industry - wide representative 
body. An increasing number of 
property men feel they are 
being unjustly attacked — and in 


particular being made a scape- 
goat by the Government. This 
feeling of resentment and 
frustration was brought' out 
clearly in a recent speech by 
Arthur Kelting of Hamraersons, 
who argued that the biggest 
crime the commercial property 
development industry had com- 
mitted was that of being 
successful. 

While many, though not all, 
of the older generation of 
developers take a defensive and 
almost resigned attitude to 
criticism, much of the pressure 
for effective action has come 
from a younger group in their 
late 20*s and early 30's. Whether 
Lucas and his colleagues succeed 


in persuading these people that 
NAPO . is ■ the right agent ' of 
change remains to be seen, but 
Lucas claims., to be very en- 
couraged by the response so far. 
If the current discussion with 
the main interested parties — not 
least about finding the necessary 
financial support for a possible 
budget of £200,000 plus a year 
— are satisfactory, the new struc- 
ture should start operating 
before the end of the year. 

A number of important 
questions are still unanswered. 
It is not at all clear, for 
example, what actually will be 
done by the new body, its ** high- 
powered” director general — no 
names are being mentioned yet 


The other main activity will 
be putting the developers' case 
to the" public and it is clearly 
intended that — budget permit- 
ting — the new organisation will 
carry out a research and 
educational function. The main 
emphasis will be on stressing 
the contribution the industry 
has made since the last war to 
the redevelopment of a large 
part of Britain's towns and 
cities by providing shops and 
offices which are used by 
millions of people. 

Tbis is ail based on the view 
that poor public relations 
largely explain what has gone 
wrong so far and all that is 
really needed is to get the 
message across more effectively. 
But the image of property 
developers may be bad not just 
because the message is being 
put over badly but because 
there is something wrong with 
important features of the 
industry itself. 

Thus there is strong criticism 
of the architecture of many 
recent developments as being 
mediocre and unimaginative. 
Whether this is due to the 
interference of planners, the 
timidity of architects, or the 
narrow profit goal of 
developers, is naturally a sub- 
ject of fierce debate. It is in- 
teresting to note though that 


many of the finest post-war 
buildings have been constructed 
for owner-occupation and not on 
a speculative basi* by developers 
interested in providing a "safe" 
and cheap office block satisfying 
as many people as possible. 

Rent control 

But the most fundamental and 
strongly pressed charge is that 
too much money is going into 
property. This phenomenon can 
mainly be explained by the 
continuing attractions of 
property in a period of rapid 
inflation, and unless something 
occurs to alter that, not even 
permanent rent control can 
make much difference to the 
commitment of insurance com- 
panies and pension funds to the 
sector. 

It can however be argued 
that the rise in property values 
is diverting money away from 
possibly more productive uses 
and is hampering the expan- 
sion and efficient operating of 
industry. This has meant that 
the exploitation of a trading 
company’s assets for its property 
potential becomes very alluring. 

And while it has been said 
that this activity— popularly 
labelled as asset stripping — 
increases the economy's 
efficiency, it is not clear on 
what grounds this efficiency is 
being judged. There is clearly 
a danger of commercial pro- 
perty potential being treated as 
more significant than other 
vital social and economic goals 
such as the provision of housing 
or exports. 

This ties in with the argument 
that the exploitation of land is 
unlike the production of any 
other commodity since property 
is very much a public asset. So 
not only should the community 
as a whole have a say in how 


it is developed, but also it 
should share in the increase in 
value following the grant of a 
planning permission. 

The rewards of property are 
undoubtedly immense, as the re- 
cent large surpluses on property- 
revaluations have shown. But it 
is no good blaming solely 
developers for this situation, 
since apart from general infla- 
tionary pressures, the main 
reason why rents in London, for 
example, have risen so sharply 
is that planning controls have 
produced a great shortage of 
space and unbalanced the 
market. The position is 
obviously more complex than 
that, and there is a danger of 
“ talking rents up,” but there is 
certainly no great conspiracy to 
hoard office space. 

Nevertheless, the level of re- 
wards is objectionable to many 
people in the current political . 
and social climate, and the mam 
groups are keen to point nut 
that most of the rewards go to 
the institutions, and their policy- 
holders. Property is, however, 
one oF the few sectors left where 
it is still possible for an 
individual to become very rich 
within a very few years. - 


Offenders 


The leading developers also 
point out the difference between 
money made responsibly and 
money made by doubtful 
speculation in the residential 
market or in overnight dealing. 
Lucas himself says the director- 
general will be able to identily 
and criticise offenders if neces- 
sary. But if his new organisa- 
tion is to have credibility it will 
have to answer these charges — . 
and the property industry itself 
will have to realise that better - 
public relations is no substitute 
for sensitivity to the current * 
social and political mood. ' 
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Talks today on 
Midland car strikes 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

MEETINGS TO-DAY with two 100 union members on the pro- 
very different ends in view will duction lines to support their 
determine the course of two maintenance colleagues clearly 
__ strikes at major motor plants Increases management problems. 
in the Midlands. Chrysler UJC is anxious to 

Talks will also open to de-fuse keep the engines and trans- 
it a potentially damaging situation missions plant at Stoke 
\ at the Ford Motor Dagenham (Coventry) at the highest pos- 
\ plant. sible level of output, since it 

■ The strike committee of the supplies the nearby- Ryton 
156 electricians at the Chrysler Avenger works and Linwood. 
U.K. Coventry factories, who Scotland, making Hunters and 
have been on strike for a month imps ,as well as the Commer 
over a demand for an extra £250 van factory at Dunstable. Some 
a year with stuff status, is meet- 4,400 at Linwood are dependent 
ing to consider whether to in- f or a recall this week on the 
volve members of the Electrical steady build-up of supplies from 
and Plumbing Trades Union at stoke. 

, other Chrysler UJv. factories and j n Birmingham a new attempt 
f ' major suppliers. The meeting is will be made to resolve the pay 
being attended by Mr. Roy strike by 450 at the Wilmot 
Sanderson, national officer. Breeden components plant, which 
_ . supplies the whole of the motor 

Spumed by unions industry. They are also main- 
Thc electricians’ cause has tenance and toolroom workers, 
been spurned by the two major wd seek pay parity with skilled 
unions in the motor industry— production workers averaging £55 
the Transport and General a . Wlt h l, P t0 th® 

Workers’ Union and the Amal- top. This represents a gap of 
gnmaled Union of Engineering “j* t0 * 18 a t ^ eeiJi _ 

Workers— and even the mill- Management has offered £3-50 a 
Wrights, who have stayed away week with a promise of further 
in support because they also negotiations when future wages 
want staff status, will be back at legislation is known. 

KOr fc Meanwhile, output of Window- 

Other unions argue that winding and door mechanisms, 
localise the electricians said they bumpers and other components 
would go back if Chrysler UJv. has been at : a [Standstill for.nearly 
said the money— only the £190 a week, and 2,800 are idle. 

>ffered is available under the 
“base Two legislation — and the fTeat Walk-Ollt 
>3 y Board then stopped payment wauv 

- to principle involving union At the Ford Motor Dagenham 
oiidarity is at stake. plant a ^valk-out by 24 paint- 

In other words, lhe electricians shop workers on Friday led to 
. re on their own. and with the a strike by 170 body plant men 
• est of the 10.000 workers in and the laying-off of 5,000 
toventry consenting to non- workers. 

fiion supervisors .doing the The paintshop workers want 
. . • tectricians’ work could find additional breaks from work 
ws continuing to roll off the when the temperature inside the 
‘ ssembly lines without their cars they work on exceeds S3 
elp, although the calling-out of degrees Fahrenheit. 

TOC has 10m. members 
-unto expulsions 

BY ROY ROGERS, LABOUR CORRESPONDENT 

BLACKPOOL, Sept 2. 

iF. CONTINUED growth of Government Officere’^oc^tion 
ide unionism among women had a net intake of 34,ooo. inese 
trkers in the public sorvjce and figures do nor 
e affiliation of several Civil ship gams which NOTE claims 
S' rvl« unions has hdprt. lo have teen made 
L sh TUC membership figures pilal anctilan workers pay ais- 
M cfc over the 10m. mark. pure earlier this year. 

J To-morrow's expulsion of 20 other TUC trade groups which 
lV Ions for not complying fully have shown considerable mem- 
th the TUC policy of non- bership improvement include 

S list ration under the Industrial transport {.other than rail) 
lations Act will, however. w bich now covets a further 
w some 370.800 from this total 22,000, and the technical engin- 
iving it at about 9.63m. cering and scientific group which 

Those among the 20 rebels increased by over 35,000. 
Wrare also animated to the number of registration 

5 our . ,, p ? n >'“' s ” c < h . {SL.|J2S “ rebels” has fallen to 20 follow- 
ers Union ins ^ weefcea<l decision -of the 

lion of Seamen — ma> face . sOO-strone Yorks Powerioom 

h aVP ' Overlookers’ Association to de- 

0 withdrawn. Eligibility for •,#.#? news that the 4S-. 

tJLSPE SSikeZk^ Union 

IiSwar r K ra S has been disbanded. 

"Five of the 20— the British 
General Workers’ Union Air Line Pilots Association, the ; 
month's pre-conference Bakers’ Union, Scottish Bakers. , 
■of ' the Labour Party Equity and the Writers' Guild— 
w ■ will attend the opening day 0/ . 

i-jLiq ' TTC member- Congress to-morrow to appeal 

.announced to-day by against, the expulsion ro° v es- ' 

e Feather, the retiring Others such as the bank ’ 
irecrclary. show a net workers and the Confederation of ; 
30WM on the year. Mon? Health Service Employees ■ 
of the new mem- forfeited their chances of appeal- 
.W* ■women. ' , ' , inc when they cut off TUC , 

... Natfoual Union o£ Fuhlic airil j atjon fc®, after being j 

piotces. attracted almost suspen ded at last year’s Congress. , 

“ JPiSS- Pi£r r 


Power prices 
delay concern 


Industry angry at training fees increase 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


BY CHRISTOPHER LORENZ 


BRITAIN’S 


ELECTRICITY to price restraint is still under 


supply industry is concerned at consideration, but it is now un- 
the time the Government is tak- likely to get even as much as 
ing to review the Electricity the JElOOm. indicated In the early 
Council’s price Increase applica- summer. The payment is likely 
tion. An announcement widely to be linked with the losses 
expected ten days ago failed to actually incurred on its trading 
materialise, and officials now account 

fear that it is being held back in Nest week’s report is expected 
the light of this week's Trades to show that the CEGB made a 
Union Congress and the Govern- profit of about £20m. last year, 
mentis difficult talks with the from the industry’s policy of 
unions on Phase Three. concentrating losses at the area 

The Electricity Council is Board level. The report will 
already reconciled to the inevit- ?l*° reveal the CEGB’s capital 
ability of a loss in the current investment programme of 
year, but had hoped that it would £2,I00m. for the five years 
be kept to a minimum by an beginning in April, 
increase in tariffs. An applica- . Une of the important issues 
tion was made to the Price Com- involved is whether the first half 
mission on June 4 for rises which of this programme will include 
it is understood approached ID construction of a coal-fired power 
per cent, on average, though the station. If electricity demand 
brunt would have been borne by continues to be buoyant, the 
domestic consumers rather than Board might be able to justify 
industry. One off-peak tariff ordering two fossil-fuelled 
would have risen by 18 per cent, stations next year, rather than 
Shortly before its time limit the one £20Dm.-plus station 
for consideration of the claim originally envisaged. Whatever 
expired early last month, the happens, a nuclear station Will 
Price Commission communicated also be ordered- 
its verdict to the responsible The Board’s priority for the 
Minister, Mr. Tom Boardman, fossil s Latino is still foe an oil- 
Minister for Industry. fired facility at Killing holme, on 

The industry has given up hope the Humber. Now it has been 
of approval of anything approach- decided that the £150m. oil-fired 
ing the level of the claim. But plant at lnswork Point, in 
it had hoped that the Govern- Cornwall, will not be required 
mentis verdict would be revealed until the winter of 19S0-81, hard- 
before next week’s presentation ware orders for it are unlikely 
of the annual reports oF the to be placed until 1975, rather 
Electricity Council and the than next year, as originally 
Central Electricity Generating indicated. This could leave the 
Board. way open for a political compro- 

A small rise wonld give little mise between the CEGB and the 
material assistance to the in- Government, with orders placed 
dustry in England and Wales, next year for both Killingholme 
which is now running heavily in and a coal-fired plant, probably 
the red. Next week’s results from West Burton B. Notts, 
the Electricity Council are ex- The DTI has now approved the 
peeted to show that it broke even coal-to-oil . conversion of the 
in 1972-73, but only with the 224MW s’tation at Padiham, 
help of extraordinarily good re- Lancs., on the ground that the 
suits from the showroom busi- National Coal Board could not 
ness. supply any sort of coal that' 

The Council's application would overcome problems of' 

earlier this year for £165m. com- excessive dust and grit emission 
pensation for loss of income due caused in the furnaces, 

Tory expert backs 
employee councils 

BY JOHN BOURNE, LOBBY EDITOR 

EMPLOYEE COUNCILS repre- experience of gen uin e employee 
seating all those on company participation in decision-making 
payrolls, including senior staff, at any level— let alone Board 
are advocated in a Conservative level — is extremely limited. We 
research department document need time to experiment, to study 
called Employee Participation, alternatives, to build foundations 
published to-day. It was written and train people,” 
by Mr. Stephen Abbott, a former Mr. Abbott’s guidelines for 
member of the research depart- introducing employee councils in 
meat He was research secretary .Britain are: 
to the party study group on in- -j — consent of the council should 
dustrial relations before the 1970 1 beTSuiredl f or 
General Election, after which he or sShiSTof 

dirett rancern 'to ’“eKee* 
rMaiy ° r “ efc as wolfing houre, SolMays. 
S, fr. e hiS’iSf whiS'is Tint an safet1 ' and health, pensions and 
ofehf party* S 

S^k methods. He stressJ ^^f - «prec“«?nt providing for 
{he right of Shareholders and arbltra- 

employees to information about " Qn ® f Wutes. 
the conduct of a company's 2 — “ e councils advice would 
business, including its industrial baye to be sought before 
relations. ->• management decisions on certain 

Mr. Abbott expresses doubts subjects, such as redundancies, 
about EEC Commission proposals sabstantial organisational 

for employee participation at changes and plant closures: 

Board level, within a two-tier 2"~- tof®r iuati < ,a should he given 
system of management and • to the couneii regularly 
supervisory boards, with .about the company's general 

employee representation .on. the- performance - and plans, 
latter. Britain was not yet ready Employee Participation;- Old 
for the .mandatory adoption of .Queen Street Paper, Conserra- 
such a scheme. tine Central Office, 32, Smith 

He Writes;- “Our practical Soiiare, London, S.WJ; top. 


INDUSTRIAL companies are 
angry because of unexpected 
rises ranging up to 25 or 30 per 
cent, in the fees for certain 
college courses for young 
trainees ' 

The fees are for the off-tbe- 
job industrial training which 
makes up about three-fifths of 
the teaching time of “integrated 
courses” run by local authority 
colleges in England and Wales. 

Large use is made of these 
courses by companies — particu- 
larly of medium to small size 


— in engineering, construction, 
road transport and printing and 
publishing. 

These industries were aware 
that a rise was coming in the 
fees, which in the last college 
year amounted to 40Jp per 
student hour. They believed 
there was to be a straight 8.5 
per cent, increase — to 44p per 
student hour— for the new teach- 
ing year beginning this month. 

What they failed to appreciate, 
however, was that they are now 
to he charged on the basis of 


a 40-hour week, even though 
three-fifths or more of the 200 
colleges running the courses 
work only a 35-hour or, more 
rarely, p 371-hour week. 

As a result, companies in 
many instances are having to 
pay for instruction time which 
is not provided. In engineering, 
it is estimated that the em- 
ployers of 2,700 trainees are 
being charged for 13,500 hours 
of teaching which the youngsters 
do not get 

It is said that the “40-hour 


factor" is putting an extra and 
unexpected £200.000 on the train- 
ing bill of the engineering 
industry. 

Road transport and printing 
and publishing are estimating 
the total increases in the costs 
al 30 per cent, and 20 per cent. 

There is also some anger over 
the role of the Department of 
Education and Science. Although 
the committee which decided the 
fee increase represents the local 
education authorities, the DES 
has taken over its chairmanship 


If you’ve got the land 
Rl^&lbmpkms 
have got the skill 
to develop it 


Take for example the Yewtree Trading Estate 
at Haydock where the M6 meets the East Lancs 
Road. This is a £4 million industrial project on a 
45 acre site. It is situated in an Intermediate 
Development Area at the crossroads of the 
thriving industrial North West, with easy access 
to all parts of the country- Already companies 
such as N.M.T. Industrial Storage Ltd., United 


Glass Ltd., Queensway Warehouse (Holding) 

Ltd., and W. H. Stott & Co., are appreciating the 
planning and expertise which Rush & Tompkins 
put into this development. 'When complete, it will 
provide accommodation in excess of 800.000 sq. ft. 
This is a typical example of the versatility and 
skill which Rush & Tompkins are bringing 
to development projects in Britain and Europe. 


‘Put your land where our skill is’ 


•; ’• - • _ . . 


Rush & Tompkins Group Ltd., 
Marlowe House. Sidcup, Kent 
Tel: 01-300 338S 
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COMPANY NEWS' + COMMENT 


Dowty planning further expansion 


chairman, 


^^antial bnprove- 
y^r’s record 
results of Dowty Croup is confi. 

by ^ cba) 

2511 George Dowty. 

®* retained pro- 
in th° Be - r e WX,t k better economy 
Se^ r^f 0f ' vorkiri 8 eapitaJ and 
SliHpij 11P u rary determent of 
pwdtSn dS ’ *** impr0Yed tte liquid 

Altooueh £2.4m. of deferred 
omaends were paid immediately 
^Uowuig the year end, the com- 
m a financial position to 
for ^ further 
fnr of 0,6 busi ness. plans 

are well advanced, Sir 
George states. 

emphasises that growth in 
transportation. the need of 
countries for more sophisti- 
»i,s2i ®- ** equipment end the 

rapidly increasing world demand 
tin *!? eTgy will ensure the con- 
“nued prosperity of the group.” 
As reported on July 25. group 
pre-tax profit Tor the year to 
31 - I97s - "’as 17.10m. 

and the dividend is 
JJ.iZo < per cent, gross. Turn- 
over was £64.47m. l£59.73ra.) vom- 
pnsinc LT.lv. £47TKm ►cjn .W.n i 


INDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

Col. 

Company 

Page 

Col. 

Attack Oil 

33 

2 

Guardian Properties 

32 

3 

British Anzani 

32 

4 

Houchin 

33 

4 

British & Canadian Inv. 

32 

2 

Midland Montagu 

32 

5 

British Relay & Wireless 

33 

3 

Ratcliffe (F. S.) 

32 

5 

Dowty Group 

32 

1 

Rowntree Mackintosh 

32 

6 

F.T. Share Service 

32 

6 

Smith (David) 

33 

S 

Gresham Investment 

32 

7. 

Wilkins & Mitchell 

32 

8 


Meeting, Cheltenham, October 2, 
at 11.15 a.nt. 

Chairman’s statement Page 6 
See Lex 


He views the acquisition' of. 
1,600 shop properties from the 
Cavenham group as having a 
“ dramatic ” impact on asset value 
and investment income. He is 
confident that valuations now in 
progress will disclose significant 
surpluses over the consideration 
paid. 

The value of group investment 
properties has increased by over 
£I5m. to £20J!7m. 

In the year ended March 24, 
1973, net attributable revenue was 
£269,450 (£266,0501, and the divi- 
dend 11.025 (10.5) per cent, as 
reported on August IS. 

Meeting, Inn on the Park, W, 


Net current assets at June 30 
were £2.17m. (£1.7Sm.) and net September 25 at noon, 
tangible assets £3.lSm. (£3.06m.). 

On August 8. Slater Walker 
Securities held 28 per cent, and 
SW investment trusts, unit trusts 
and discretionary investment 
clients held 24 per cent of the 
capital. 

Mr. M. J. Booth, a director of 
SWS, is to join the B and C Board 

as a non-executive director. 



£10m. 

programme 


A comment 

The first leg of British and 
Canadian's three-year growth 
to a Hying start; 

1073 six month 
per cent, ahead 

year" 1 972* was £814JKW. K^hlre** are^m^'na^^rey offices' on priKie sites in London 

AsS h and d ftIiddJe E^Ti ISmS : Mr \ ? l ' VOr ^ y > chairn]an - areas with margins coming unde? and Birmingham^ and will also 

Africa 1 fsSe>- \U iatalE l reports that demand for construe- seve re pressure in both trans- have let some l.im. squall feet 

KLta .ar? ^ 1 Uon ami agricultural equipment portaUon and argricultural mach- of warehousing and industrial 

loei. r»m.iinnrl pvtrpmc r stron£> m . 1 .... r~_ l.niMini.,: 


BY THE END of its current 
financial year British Anzani will 
have over 3PO.OQO square feet of 



*s an exit 
I3i net and a share pne 
mors than doubled froi 
earlier this year. 


ELLIS & EVERAI 
SAYS “WAIT” 
Mr. A J. Everard, chair 


* . e *‘ U ' K- . '■* IBBI - remained extremely stron. 

Periods often elapse Although turnover from sale and 
rff.», een j - e 1Rce Pt>on oF a pro- service nl agricultural equipment 
™t its acceptance in the was well up. profit uas below 
market and the improved results expectations due to exchange rate 
are due to considerable develop- problems over imports from 
ment work in past years. Europe. 

Regarding repayment of Rolls- it is considered to be in the 
itoyce debts in full the chairman best long-term interests ro absorb, 
f 0ul jj , out lhat tb* law oh for a limited period, some of the 
liquidations allows no interest to considerable extra costs caused by 
be paid to the creditors who have deterioration in the value of 
waited for their money despite sterling so as to remain competi- 
the fact that the liquidator is to live and, particularly, to retain 
receive interest on the price the share of the agricultural 
agreed by Rolls-Royce (1071). machinery market. 

The exceptional provision The vehicle transportation com- 
agamst full recovery created two pany was less profitable. Due to 
years ago has been written back a changing pattern in the car 
and is included in extraordinary import business, it was difficult to 
items totalling nearly £2m. achieve the full loading of trans- 
Sir George says that aviation porters necessary for maximum 
business continues to prosper and profi lability. 


iiiery. These two accounted for buddings. . . 

over 41) per cent, or the half’s Developments already planned 
total. As for earnings, doubling- are expected to cost only £l0m, 
up for the year leaves profits says chairman. Mr. vj. rauil. 
unchanged and the historic p/a Financial arrangements have been 
is 101 net and fully diluted. But made for this and. when market 
at 93p there is always the Slater conditions are more ^voiu^abJe. 
Walker element for the share *t is intended to replace all or 


Sir Alexander Ross, chairman of United Dominions Trust, 
which is due to hold its annual meeting in London on 
Wednesday. 


price to cne»/ upon. 


Guardian 

Properties 

potential 


pan of bank borrowings by long 
term debt 

Developments should provide 
substantial future investments 
which, with the anticipated 
growth in the existing investment 


British and 
Investments 


DIVIDENDS ANNOUNCED 

Date Carre- Total Total 
of sponding for last 
payment div. year year 
% , % % 

— 1* — LSI* 


Current 

payment 

% 

Canadian 

int 0.7t§ 


portfolio, will make considerable * Equivalent after allowing for scrip issue, t Pence per share. JlSrit. 

*>nn!-pih,itinnc Ira nrntits in the 5 On canita) inmauul hi? rlohtc anri/nr imniciliniw ienu, § Net acce P l - 


The financial Times Monday September 3 1975 i 

| BIDS AND DEALS 

Meyer’s £ 4 im. ofl 
for Vic Hallam 

TWO DIRECTORS who control a body of the Hailam Boart - 
vital 13 per cent, of Vic Hallam. :ne bidders the sums i 
the system building group, are (forecast), 

expected to give their views to-day least £75Q,QQQ for 1973 for 
on the £4Jm. offer, that was ia terms_ of gross fa, 
agreed by the rest of the Board charges oi annum £600,00 
just before midnight on Friday. Hallam there ■= *" — 

• The offer is a joint one from 
two major timber importers-— both 
of them big suppliers to Hallam. 

Montagu L. Meyer will maKe the See 3ien and Matters pa 
bid of 170P cash per share and 
then pass on half the shares to 
Hay and Hassell, the idea being 
to prevent an unseemly battle 
developing between the two as 

both want to ensure .they ran Ellls & Everard. says he 
continue to rely on an important giving shareholders a full e 
customer. tion of the reason for the 

Most of the Hallam directors, rejection of the Unilever j 
including 74-year-old Mr. Vie tion offer m good time bef 
Hallam, chairman, are supporting offer closes, 
the offer and they and their Meanwhile, the 
families will accept. The two reiterate their advice to O 
exceptions are Mr. Gordon Hallam shareholders to lake no ac 
and Mr. Alec Hudson. the documents. 

It was these two directors who As known, the di 
supported a £3m. offer for Hallam supported by financial a 
from Austin HalL However, this S. G. Warburg & Co, are 
was opposed by the rest of the mous in their view that tl 
Board and eventually withdrawn is unacceptable. Directors » 
on August 28L accept the present offer t 

■ Since the split developed in the in respect of their own & 
Hallam family and in the Board- amounting to I4j per cent 
room the two factions have nor Ordinaiy, and have receive* 
been in contact So it was only ances of support from hoi 
from Press reports that Mr. a further 24.8 per cent 
Gordon Ballam and Mr. Hudson 39.3 per cent, in total, Ur. 2 
learned about the latest develop- says, 
ment. Both offered only no 

comment” yesterday but Mr. aLCO MET STAI 
Hallam indicated they might have crrml" aiAI 

something to say to-day. UN at-U 1 IA 

Their IS per cent is important Alco Metropolitan Prt 
to the outcome of the latest offer ^ interest in L27m. 
because Meyer already owns 1L2 j n Scotia Investments— 28 
per cent of H al l a m , while the cent, of the issued capital 
directors who have agreed to ^ represented by Alco’ 
accept account for another —29 beneficial interest in 
per cent. Austin Hall is believed shares and Alco di 
to still hold a further 23 per cent personal holdings of 130,01 
and stands to make a reasonable 
profit on Its shares 


% i 


contributions to profits in tbe 7 On capital increased by rights and/or acquisitions issues, 
medium term. equal to last year’s gross. 

The directors consider thaf m ^ m 
assets, - not professionally valued 
for over two years, are worth “ far 

in excess” of the book figure, ing and quarrying turnover was 


ONCE AGAIN there is ■ every Arrangements are being made for £559,585 and profit* £158360;' paper 
indication that present growth revaluation of a material part at converting £248,206 and £18,813: 


orders to hand are 20 per cent. Firet-half earnings are shown can be maintained and expanded ^ end of ^ curr ent year. ferrous and non-ferrous metal 
higher than last year. For the at 4.*p U-lp at actual tax rates due to increased activity in the The acquired Town and District recovery £1583 951 and £41.222- 

longer term there is ac increase or 4 : 3 P , al o0 per cent, tax rate development field, Mr. Harry properties’ programme includes manufacturing and general 

in new projects which includes previously). An interim dividend Boning, chairman of Guardian fe ^evelopment of office buildings engineering £112.151 and loss 

work for many overseas cus- of u.7p per 2a p share is declared, Properties (Holdings), says in his j n Loudon as well as joint £70,101. Interest and dividends 

tomere. fE.Jf *0 ? V statement. developments with builders in contributed £63,685 (same). 

On the civil side an increased p *£ s Tvio-i lie He tells shareholders it is in- Southern England. Meeting, Aylesford. Kent, 

demand for airline travel during t0Xdl ^ as eCxuai 10 tended to continue expanding the As reported on Saturday, September 25. at 11 m 

£50m. plus development pro- British Anzani has now acquired 


the past year had a significant 
effect on activity, particularly in 
the supply of snares, “and we 
believe this trend will continue.*' 
In the military field, substantial 
orders have been received for 


MRCA and Jaguar aircraft on 
which types the company antici- 
pate longer production runs. 

Sir George looks for a “ rapid 
growth ” of the mining companies, 
and in order to cope with the 
demand for the company's rubber 


shouW * WINTRUST 

The Market clearly got wind The extraordinary mee 

that something was in the air on Wintrust approved the acq 
Friday and the Hallam shares rose of a portfolio of quoted se 
7p to 162p (ex dividend), their from Prudential Assurant 
highest so far this year. ticulars of which have 

Mr. Vic Hailam said yesterday been announced. The agi 
that Meyer and May and Hassell has become unconditionj 
had indicated they would keep the 250,000 new ordinary 
Hallam as a -separate operating of Wintrust to be issue 
company and treat it as a trade been granted a quotation. • 
investment He described the fication. the Prudential . 
companies as “ large suppliers and subsidiaries will own 7 p 
long-standing friends." in Wintrust 

In the negotiations, Hallam was ■ 

Meyer 


TURNOVER:— 

ton 

1060 

1973 

1000 

Construction rqulo. ... 

7.344 

3.404 

Agricultural equip 

4..i2S 

s.:<w 

Transportation motors 

1.047 

774 

Electronic i-Qj 

111 

— 

Total 

PROFIT: — 

12.450 

9,444 

Co rbi ruction 

248 

138 

Agricultural 

115 

lf-ti 

Transportation 


.78 

Electronic eng 

=1 

- • 

Profit before tax 

S07 

Hu 

Taxation 

2K1 

146 

Not profit 

:iu 

316 

Interim dindend . ... 

so 

41 

Retained 

174 

17a 


gramme m tne u.iv ana aoroau. complete ownerstup of 1MM Port 
with office, industrial and shop- Developments which is at present 
ping schemes. The company is developing a 54 acre site adjacent 
considering major schemes in the to the FeJixstowe Docks. 
European capitals. As reported on August 22 profit 

Tbe programme in Europe is available for distribution for the 
“going well." It is backed by year to March 31, 1973, was 
by the Drayton Corporation. £384£45 (£1&L226) after deducting 
Mr. Soning believes that the £281.192 (nil) pre-acquisition. The 


Provincial 
group gets 
City backing 


Midland Montagu Industrial 


factory is being opened 
Newtown. Montgomeryshire. 


, .. some 

£10m. would be transferred from 
reserves to cover the casts after 

investments will greatly facilitate a oae-for-five scrip *issue is pn> nv ^ ”'"'c om p ani es S 0 rtne d ^ to 

the planned expansion of the posed. purchase the businesses of Auto " arron ® aia a t ' the time that the 

— ~ development programme by re- An analysis of turnover and pre- Precision Group, Bristol, from iosses cannot be finalised at 

ducin s dependence on short term tax profit shows rentals £517.152 Neville Industrial Securities, and Present. 

....... r , rumours in 


Rowntree 
loss details 
soon 

SHAREHOLDERS in the 

late and confectionery & — — „ 

Rowntree Mackintosh “ will not by Hambros and May and Hassell GEOFFREY WO( 
have long to wait" for full details by Brown Shipley. Geoffrey Woods, Col 

of the loss the company incurred rnmme nt based fan manufacturers " 

m cocoa speculation,, said • comment became a member of the.- • 

finance director, Mr. Kurt j^ ever May and Hassell have Essex-based Myson group i 
Has linger yesterday. decided to take over where is to be renamed Mysor 

It is seven weeks since Rown- Austin-Hall left off, only this time with effect from Septen' 
tree announced it had lost £20 m. the consents lie with the main 1973. 
oo cocoa deals and that 


choco- 

group advised by Robert Flemin 


and plastics, products another.*^” ^ borrowings and by obviating the and J_ £229,786: property dealing of dw fats'packagLig machinery There had been 


. 'fijtum adtoted to r«^)ect policy for 
at accounting (or new subsidiaries described nee o *O r separate 

in ist: year end accounts. arrangements for each project. interest £324,611. 


financing £2,078,818 and £759,732: less bank previously manufactured by BDR the commodity markets that the 

Civil engineer- Machines, Bristol, from Yokes losses would top the original 


Gresham Invest! 
growth 



Pre-tax profit up 24% 

£lm invested on new plant equipment 

Concrete Division 
35% increase in profits. 

Five-year record shows continued growth rate of 27%. 

Demand for all products insatiable. 

Volume of sales restricted by our ability to produce, in spite 
of increased production. 

New plant being installed. 

'Engin eering Division 

Division being restructured through new company, 
Reliance-Mercury Ltd. 

Demand for all products, especially Halco rock drilling machines, 
is excellent. 

Th.6 future. A policy of expansion will continue and we 
expect increased profits to accrue from the investments we have 
already made and those which we are planning to make. 

The full story of this year’s activities are in the Annual Report and 
Accounts, and we will be delighted to send you a copy. Please write to 
The Secretary, Marshalls (Halifax) Ltd., Southowram, Halifax HX3 9TW. 

Concrete Products • Quarrying 

Manufacture of Rock Drilling Machines and Equipment 
Industrial Tractors • Specialised Hydraulic Equipment 



Group. estimate — spme suggestions were 

^ 0, !rL , that they could in fact reach ANOTHER satisfactory increase 

DkLi £30m. which would cost the com- in revenue profits this yea x 

rar2p a r pany £15m. after tax relief. including a “worthwhile” rise in 

executive directors ^ * Mr - Haslinger refused to com- investment income, and sub- 

A? ■p.rt “Jl ft?’ lmbunroent. ?“<■«- S? S3 

MAUF obtains 42 per cent of the da y- Toe tune is not too far P rofi «j js^S^ aenl 7 

eSify of «mpiiS oft when we will have the final 

Standard Industrial Trust- has figure. Then he will write to Investaent Trust 

also taken up shares in the shareholders and I’m afraid we - hi their annual statement, mt. 


companies. 


- Meeting, BarringtA-c; 
Gresham Street, EG, Sep 
26, noon. 


Wilkins & 
Mitchell 


can say nothing until the share- £ .£■ . ****• aT ' f: 

Ei,en d0tailS s&Z 

SSI 0l baS <nlP Il.?SSem maemne, e,c. 
trusts and property investment), wakins and MitriieU, is fpve 
”“ L m Associated such as the opening of a first the full accounts for the > 

ta Birmingha “ March 31, 1973, as foUows. 

noias as a iraae investment ana extensions overseas, will bear Henna 


Information concerning 
effects of inflation on tbe 
and . assets of Sends n 
machine, etc^ tnanufaC 


F. S. Ratcliffe 
confident 

... r, c . i-«- . ■ , bolds as a trade investment and extensions overseas, will bear 

mr. r. J*. Hatcliffe, chairman of is currently worth about £3m. A fruit over the next few years. 

SSd C: ^oa?ntiif« ra /ont^Pt n o , S aC F re s ® imilar investment — in They draw attention to the 

Rntcliffe tadmWM^loo^ to ” the Nortt, ® ra Foods — was sold £6.4m. excess over cost in the s*i* 

future u-iri? a ™nfl^nri >0K8 - t0 ' 6 recently to raise £4m. and value of quoted and unquoted Profit before tax 
The fowSd orflr book is speculation is rife that the ABM invesbnents, which they stress — 

. ,e . * ul " .uruer ODOK IS also hn cnid thnuM nmint)> an “ nrlonliata "*l Profit 

again in a very healthy state, and sl “® "J*®. 1 i0ia - 


should provide an 
say insurance ** ag ain st 


adequate 5^5* 
any un- Retained 


u 

published 
£800 
M.TM 
W73 
80S 
968 
108 
m 


production i^i running sif* a 11 vprv Ail BIT* Hfl s Lin ^fir would — ¥ . . . _ _ - _ — . — — 

satisfactory ” leveL He points out on 11113 P oint was “ every aspect certainties which might beset the current assets — ins 
that MfflSoloS “S of our business has been under ft next A few J ca ^ SS^SiSdmTZ IS 


these inflationary times. 

The group is facing a wage 
increase under the terms of an 
agreement readied prior to 
Government action which will 
affect oh female operatives and 
much of the unskilled labour. 

As reported on July 25, pre-tax 
profit for the year ended April 
30, 1973, was £148,962 (£92,301) 
with a dividend of 22£ per cent, 
(same). 


consideration/ 


As reported on July 19, 


F.T. Share 

information 

Service 


As reported on August 20. 

BSJ^TTVrS sns 


£986,000 for the year to March 31. revaluation Jhe oast rear's 
in73 and thp rra-nec riivirionW ic revaluation, tne past years 


1973, and tbe gross dividend is 
the maximum permitted 7.875 per 
'cent, against 7.5 per cent 

Capital profits from sales of 
unquoted holdings and other fixed 
assets, taken to capital reserve. 

The following securities have ® m ount®d to £2,070,000. Over the ■ pany. Meeting, Wolverhan 
been added to the Share Infor- P®* 1 ei S ht , ^ch profits September 27, noon. 


of £1,573,000, compares 
£807,000 for the previous 
and the dividend is raised 
12 to 12.6 per cent 
Thorn Electrical Industrie 
a substantial interest in the 


Meeting, Rochdale, September mabon Service .appearing in the 5 ^ ^ r^ a 1 ^ 


21. noon. 


VANGUARD GROWTH 
The final distribution on Income 
Units of the Vanguard Growth 
Fund for the year to August 27, 
1973, will be 0.89Sp net (0.469p net 
last year) per unit payable on 


■Financiai Times. 

AJtV. Holdings 
Buildings); - 
Algemene Bank 
N.V. (Section: Banks). 


against revenue profits of £3^m. 
( Section- ^'* ie rate of rise id' revenue 
1 e profit, the capital profit, and tbe 

Nprieriiinri nte o£ iacrease *xi new business, 
JNeaeriand were all higher ^ any 


Issue News 


atfK the Joint ^ 

Leigh (Leonard) Interests * 

(Section: Industrials). 

Smith Bros. (Section: Trusts- 


MIDLAND BANK 
STATISTICS 

Statistics complied by - 

,, | . . _ Midland Bank show that 

Noting that book value of group am 0Urit of « ne w money" r. 
property interests has advanced i„ the titt hv th* issai 


October 13. The total distribution Finance Land). ’ ’ to 0 ^ l^oS 0 af iqt? mar^ta ble^secuJitles in Ac 

S M61p rimiua * (Sec - aiAm - compa,ed 


fhe °n™nl?d2.“» a ' profit " h ,', n Sro'ei*? mJS 
BRONX ENGINEERING »id. I,ro|,ertl “ ^ tato < 

Resolutions have been passed A share option ecbeme is pro- SStad inl97’? 8 ' 

in® e PramnanC 1 ? e , to replace the Executive A large issue of ordinary sh 

Change of Name the name of ffi-f Sm 

Stt ., l * 13 now n* w ™$S£ ndum ' adopting ■^ ticles - T sanling i^^ocrt2 e ^d;^5 y ^ 

Associates. neu articles. powers is also recommended. Assets t£4.0m.). 


RESULTS AND ACCOUNTS IN BRIEF 


BERTAM CORSQLIPATED BUBBER — value 0Q- flWllOld Stands al £12 300 lulrh Tirna nn ion HMrfaw , „ _ _ . , a 

Resaltb far year lo March Jl, ism. inrther £3,u00 In iilam.and runilshinra. Qmicd C 5° UP 01 

-ireadr Grevp used assets El^S CWIMBLEDON^.p^en.a, SlSute"^ Sd^ are S*T ? 

£M5.r3.- t£M.en>. Ouunnan says with ScK^isluS-to“al P ’^n^^alL-s a mT “ d reixirW ^umst 3. Fixed assets 

price of ruftber as It Ls. much talchet ioJbIf S ijirt J ’JSjHSBW M aay ,£LMn >-» «anront ass ets C- 

; me nSKf ;SrS3w ^ 

U ft.ni. raf-,' "rrSW 1 «22S2 ? , a«JS? » esl>an&lon - Meetiatf. nurctesor, 

N* i profit ilBjIH RPORcd AnffUKt 2. Group fired assets September SB at noon. 

BMltS”.! SCOTTISH EASTERN INVSSJMII 

ureaKUQwn or nan- trust— G ross rcrame half-year Jt» 








BOLLING TON TEXTILE 


Tax 112,043 
PRINTER 5 OIS.MKI 


r£13,«3». 

i 1 " Cro A l ^aiv-gWhl Siaroe jgroupi— -O rotip "albert fisher group < wholesale ‘nffS')' 

?rL nTi ? 1 r> car . tQ imd ve 8 ciahie merchantsi. Results over and profit shows soihk rnnktorf .^r*" — — -* ~ *«..«— 

(EH.3S21 alter lax IlSJil tfiS.laSi. Dlsi- 14 montla » May SI. IB«S. reportctl road rr™tw.« "7 s 1873; £1,674^64 (£1J77.«D a fid Bttttt 

dettd nn Ordinary shares £13.400 ifl^KO). AiwStT^ GrW fixed a^ts S.461 ^S^and^^LCT?- *■*$» ‘Mp*- ValuadM trf MWJJ 

COWAM, OE GHOOT .imporiers and 1 038^06/. Net current IiaMUUes f85JU boldine. aid Sf 1 * Z 38 -? 1 }; 

manufacturers Of tors and farter goods) 'H.071 assets). Board satisfied with pro- supplies GL9C0 < £2.7361 and Foil London doB*r P^ 

—Results tot year ended . April M. 19T3, cress ot group and further growth vehicle distribution, reomr li 40 { S4m. Net asset value. ^ 

reported July 27. Groan llxcd assets imrisagcd In future.- crane tore sz 4.17 t n S?r ^“TKes at par J3fi)p (I47p) and ^ 

1610.31? IL1S7.3W). Not current assets Meeting. Burnley, September CO at current war oroao^s ebargw at market value ICO llSPl* 

I1J3S.U3 |£T.=4-.4M.. Chairman saya 2M p.m. good," saya Chali^MLMee^fsrnfcZSS STERLING INDUSTRIES re08i«*f 

company sprospecB ara uxoelluat With GENERAL FUNDS INVESTMENT Trent. September 20, at “hskJuu-y &jzn Trastl-Kcg 

SW a slsmBcMt rise TRUST -Cross rovrtmc for BKOnd smarter MORAN Tea . HOLDINGS— F^naT rsa sear » March 31. 1973. reported , AWf* 

in profits s cmHdpntly expected to cur. to July si. ion. ms mutM iXU9i933) per cent, net canal to X2 pctc Grm » «*od assets £383,732 »W®l‘ 

. n * , „- A 5 t ' rC0ra BMtns - makuur £186^30 (074,672) so far (£360,844 making 42 per cent, for year tn current assets £883.031 (S68L838I. 

E.C., September 21 , noon. for go to Jnnoary .J 5 . UR). • Invest- «. 1973 15 per c«m fcFtf Provision of £ 29.800 for 

DELYN ipai-fuauis products!— Tnmsvcr mem at July 30 , 1973 . totalled £ 15.422282 Croup pre-tax loss £ 5,607 dispute, this has been settled, ana 

24 Hveks to Btarcti 8 , 1373 , Hus 1536,000 (£ 16 . 100 . 7 ® at January 13 . lSrii to- Tax credit £300 (credit HlTO fl U TC “«hom £ 12 J 1 W after tax-released m 

iwni. i'niiar prcmluiD operations pttKtuced net profit of l«» 2 s{ Proriaiou Company well ahead J°. 

_. ,er cent- Indian subsidiary lose quarter current year and order “ 

due per 23 o « 01 . 43 ». some of which can be attributed much heaUMer. says cbalnoan- 

r «- «»« v.™ n — ----- — -» ( 208 -fiOp) to- > accoumaney tarauees. Krith^ weather 2 and. 4 . St. Mary Axe, E.C.. Sept«" 

<rt last tow rears but Board satisfied eluding uw per cent, or the dollar cmuhriuns nor crop output were as . noon. • —Mf 

ibat years resulis ulU enable a final premium or l&l ttip tas.TSpt leas S 3 per { aT i»rable as expected and priS’ tor WINCHHgre INVESTMENT TW 1 
ila« year <1 par uenLi. ceuL premimo where applicable. Fteures tra . *®re lower than In previous Gross revenue, an mouths to 

DIAMOND STYLUS. COMPANY- ' Tar the lOp Coawrtlble Ordiopry ven. was “ w ®“*nr torwsrd cmitn^ . MTS, was £ 2 MH 1 ^ ^ 

KesiiLU year to March 31 . 1073 , reported M* 09 p 034 . 400 ) or 144 . 59 P ( 15 e. 28 pV ■ PHILIPS ELECTRICAL— Group rarn- Interest flad charert aOT mm ™ 
July 12 . Group fixed assets 1243 SW Interim remits taould not be taken ai EM. 24 m. i£ 684 Bnu'. Ppjfic ■ WWtoSM £1501 

r £ 227 . 1 661 . Net current ausvis' 210 & 542 ." Indication for rest. of year, states Board, “jasm. . ffiaxfinu.. less tax nxpL before tax £ 14,940 f£IX 55 «J. ■. 

£35,3021. Improved pfoBi ■•xpectcd far KIHTA K ELLAS TIN DREDGlNG^Thlrd lndn ?i 1:u? m;73 “- pay. 'value per share was’ftaP. a 

cwwn: year, lit* tint. Colwyu Uw-. Sep. inti-rini :®i per cent, net nidtols 3?i?rf.la_ rr ™£ ct , ^2? •• Interim s - 8 S*r ccul since Dere mbar _?_L 

lemher 2L noon. Saktofi 103 pc™ l «er to ««*»- Forward WYHDHAM CNGlNEEmi«r^ 

EDINBURGH ICE rink-No dividend March’ 31, 1ST3 <uo per cent.). Profit ***** assets year to March 31. l9ta ■J« a,lr JKS' 

ter jear to Mardi 31, lWS. Net pradt. aifl.ese (016.335) after, tax fl&MO ' tsta£\ Q - 2rm - Ptod aaseu 03,114 

a.128. raising credit balance io W.135. . f£i»4.R4j. i • . . vMriifar Lna esa,Hal e ntoiket astttn m.«Hi 08S.MTI.. IfaMWg 

Propertjt Insured for SUfi.OW though boot: . KWAHU COMPANY— ResuUs.’ year to tato •rate?* aw * rortaal£l7 Ifeettee. CardHT. 


i£ 6 n ONI. Pro-tax loss £ 13,000 (loss dudluc 3 i per ecnL Collar . 

£ 47 . 0 Mi. Chairman anticipate accelcra- repTu-fiuiting £l, 60 ». 42 t ti 84 per cem. . t£ 37 . 165 j. 
tion in the improvement to rear-cud. f 9 S 7 D”i, Net asset value 

bo interim Hi accordance with practice Ordinary share was 193.54 
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Pending dividends 
timetable 


For the convenience of readers, the . dates when some of the 
pore important company dividend statements may be expected in 
be next few weeks ere given in the following table. 'Die dates 
bown are those of last yearns announcements, except where the 
o^eonung Board meetings (indicated thus*) have been officially 
rablished. It should he emphasised that the dividends to be declared 
vill not necessarily be at the amounts or rates per cent, shown in 
be column headed "Announcement last year” Preliminary profit 
Igurcs usually accompany final dividend announcements. 


Date 


5 tot 4% 


lot, 3% 
1M. Ala 


Dividend* 
Fin a] 8% 


Int. 7% 
lot 4% 

lm. »% 
lot. 10 - 8 % t 
Int. 10 % | 


lot. M% 
Int. 15% 


Int. 4% 

lm. 12 % 
bo. 3% 
Int. 7»% 


Xm. 5% 
Tat 5% 
lot. m 


i \ 


Ml 


w \ 


iii \; 


Annonnee- 
menr la a 
war 

Advance 

Laundries... Oct 
Albrtsht and 

Wflwn.-Sppt, 8 

1 Anal. Metal Sept 39 

I • ’JUUflO Arncr.- 

OFS Cd-.-Sopt 
Awodaicd 

Dalrl M L. A ug. 31 
- Mandated 

. „ FialMrioB-.-Sept. 33 

BBA Croup Sept 3o 

-„ KCC Sept 30 

■ BSS -Sept 8 

BT» S»L 3 

Bibcock and 

Wltaat.JSept 13 lot U% S 
B» 

Scotland... Sept 20 
Barclay Secs. ...Oct 5 
■Sorter 

McConnell.. .Sept 30 
Soria ...... — ....Sept li 

Bonnier Sept 7 

BOvthorpa — Oct 6 

■ yrtfirii 

AtontoJanL.^ept 14 Int 1% 

- -British Klee. 

Traction., .Sept 8 Ftonl 1 554 
•Britt*. 

. Petroleum- .Sept. 6 
, British Prints^.. Sept. 30 
■British, Ropes Sept. 20 
Brook St 

Bureau.. jins. 81 

Bfcnzl Palp Oct 5 

Burmah Oil .....3ept32 
Cadbury 

Schweppes... EepL 39 
M-'Cape Asbestos ...Oct 2 
"•Carpets 

IntemaUonal. Sept 5 

Carreras Sept 8 

aarke Chapman- 

. J. Thompson... Oct. 5 Int 8% 
s combined English 

Stores... Oct 4 

Cost sin Ol.) Sept 13 

Crane 

Frnehauf...Oct 5 
Crisis IntnU. ...Sept 14 

■DaUeor -Sept. 5 

■D anish Bacon ...Sept. 5 . Int 4% 

■DC Beers iSeift. 5 Int 8 cents 

Dcbenhams Sept 22 

Uecca „iepu 4 

. Delta Metal ' Sept 29 

DtcUnaon 

Robinson.. .Sept 37 

EMI Oct 5 

.» Eagle Star ......Sept 21 

■Felixstowe 

. Dock.. .Sept 6 Pinal Sft% 
First National 

Finance.. Sept 39 

•Fteons Sept 24 

Foseco Mlnsep...Sapt 22 

- Freemans 

fLdn. SW»).. Oct 4 

. Gallaber Sept. 28 

■Caardlan RrL..Scptl2 
Guinness Peat .. Aok. 17 

ITomfray Sept 23 

Bowden (A.) ...Sept. 21 


Sate 


Znt 18% 
lm. 103% 
Int 61% 


Int 5% 
lot 10% 


Int «% 
Final 11% 


lot 12 % 

Int 13% fi 


Int 8% 

at. »% 

Final 8% 


lot 4% 
Final 32% 
lot 9% 


lot 10% 
Final 7i% 
Int 15% ft 


Int 15% 
Int »% 
Int 5.8% 


lot 8% 

Int 10% 
Int. 18% 
Final 15% 
Final 17)% 
Int 15% I 


Hudson - * Bar ..Aug. 25 
Hatch Ison 

International.. 3ept 2 

TC Gaa July 29 

•JS. Sept 6 

•U4I ...Sept 4 

Vcnmlan (T.1 ...Sept 19 
Kqw 

UUxrcum Aug. 23 

Lains (J.) .Sept 38 

Laird Croup ...Sept 11 
Laurence Scott... Sew. 21 
Lex Service 

. Group.. -Aug. 31 
•Lons John 

international... Sept. 8 

Lonrho Sept. 13 

Morgan 

Crucible-.. Oct. 8 
National and 

Crtndl8Tt...Sept IS 
Pearson 

Lonsmxn—Sept 12 
Ph oenix Aasce...3ept 28 

•Pleasey .Sept, U 

Portals -Sent. 13 

Provident 

dofftlng ..Sept 7 
•Prudential 

Assce-.Rept 20 
Ready Mixed 

Concrete- -Sept. 29 
•Reddtt and 

Cabnan..3ept 11 
Rio Tin lo- Zinc ...Sept 31 

R pcfcwar e Oct 5 

Rowntree 

Mackintosh... Sept. 27 

•Royal Dutch —Sept. 13 

Schraders .Sept 22 

Scottish 

Universal... Sept 9 
•Shell TranspL -3ept 13 

Star (GB) .Sept. 28 

•Steetley Sept 12 

"El one- Platt Sept 20 

•Sun Alhance ...SepL 3 

Tarmac — Sept 29 

Tate and Lyle.. Sept 23 
Thomson 

Organisation.. 3ept SO 
TOling m»a.).-Sept 14 
•Transport 

Development— Sept 6 
“Tube invest - Sept 13 
U«L Biscuits -3ept 21 
UUL Builders 

Merchants-. Oct 5 
Union Conm. 

Group- .Seat 
Vickers — -Sept. 22 

W aiBiam 

Stringer.. .Sept. 19 
WadUn 3ept 30 

Wheel ock 

Maiden.. .Sept 9 
Winn Indus. ...—Sept 29 
Zambian Anglo 

American.. 3ept 8 


Announce- 
ment last 
year 

Final 26 cents 


Final so cents 
Final 10)% 
lm- 64% 
mt 54% 

Int. 10 % 


Final 29% 
Int 4% 
Int B*% 
int 4% 


Int 71% 


Int 4% 
int 7% 


Int 131% 


Int 8% 


Int 71% 
Int 13% 
Final 5% 
InL 7% 


mt 13% C 


int 50% 


int 12 % 


mt p% 
Int 8% 
at. 5% 


at 5 % 
int in% 
at 4J% 


Final 121% 
Int 34% 
at 9 % 1 
at s% 
at s% 
at 83% 
at 7 % 

See. int 6%' 


Int 10 % 
at 9 % 


at 43 % 
at o% 
at a% 


at 10 % 


Dividends 
int 13% 


Ot B% 
at 41% 


Final VO cents 
int «% 


Final 12jp 


intimated. 


•Board meetings 
issue since made, t Tax free, 
issue since made tram reservea. 


t Rights 
I Scrip 


Local Authority 
-Investments 

« LOCAL AUTHORITY loan rates per cent, but one-year mortgages 

I lilt 11 I*, (weakened in the temporary -sector «uded at 14444 per cent, against 

I |i I i NiwJifliast week, partly as a result of “I!? 4 P® r “°]r. . .. 

* ** ^ - *•“**■ „ 1 - ,h a No clear trend appeared m the 

more settled conditions in the London short-term money market 
inler-bank overnight market, a g a whole, although the settling 
where rates did not reach the back in overnight interbank rates 
exceptionally high levels seen on helped to reduce fixed-period 
some earlier days. rates at the very short end. The 

In the mortgage sector, on the three-month sterling certificate 
. other, hand, there was a stronger yield* was unchanged on balance, 
i tone, although business In periods *t 14} per cent, while there was 
longer than one year was highly a marginal fell in the Treasury 
restricted. Conditions in the biu rate at the weekly tender, of 
money market as a whole remain 0.Q01Q per cent to 10.9744 per 

, such that quotations are largely cent _ 

\ \ j ■ 'v,;* * nominal. The Financial Tones Govem- 

Loans at 7-days' notice to local ment Securities Index showed 

\ , . authorities opened the week (after marginal day-to-day fluctuations, 

/ the Bank Holiday) at LS*-14i P« falling' 0.06 per eenL on balance to 

' cent, against thB previous 14-144 64 .SO per cent- a level 0.43 per 

per cent, but reached 13-14 per cent above the all-time low of 
cent on Wednesday, and wens at 6S.S7 per cent touched on Wed- 
131 -IS 1 per cent, on Thursday, nesday of the previous week, 
before ending at 134-14 per cent One-year local authority bonds 
• • One-month deposits finished at were placed during the week at 

134-14 per cent- against 141-15 per .par, with a coupon of 14} per 

rent previously, and three-month cent, to offer a return } per cent, 
it 14-144 per cent., against 14-144 above that on the previous week, s 

• Rate (%) August 31, 1973 

2 days' notice (deposit receipt) JJ 

7 days’ nonce (deposit receipt) «? 

7 days’ notice after one month (deposit receipt) I3t « 

7 days’ notice after three months (deposit receipt) H — JJ4 

7 days’ notice after six months (deposit receipt) 

lortgage at one month’s mutual notice, after 11 months 14 —144 

lortgage at one month's lender notice after 11 months 

(nominal term 3-5 years) 

4 years' mortgage lyZKJt 

S years’ mortgage tt , 9 ?i 

WO years’ mortgage 

•Rates are for sums not less than S20JW0 and are.subject tolocal 
illations and fluctuations. fNominal. Shorter period may attract 
igher rates than longer. 


jr.pl. 


Nv"^ 


■ Public Works Loan Board rates 

(Effective from August 25, 1973) 

Quota loans Non-quota loans 


Years 


Repaid Repaid 

By At By At 

instalments maturity instalments maturity 


COMPANY 

BRW 


NEWS 


sees turnover 
but warns on costs 


nse 


WITH TRADING continuing at a 
high level turnover at British 
Relay Wireless and Television 
will increase, but no indication is 


Board Meetings 


tax profit for 1972 was £45&556 
(£1272,798) with a dividend of 6 
per cent (same). 

The' chairman reports on the 


Tbe faUawiag companies have notiOed 

given of the profit which will be tetca of Board meetim* » U» Stock investigations into a* merger with 
derived from this expansion. Ball. and Collins (Oil and Gas), a 

This view on the group's cur.- Send* ^o^SloScaSaaMv^ avail- British unquoted public company 
rent prospects is contained In the able whether dividends concerned am engaged principally in oil explore.- 
prepared annual statement of interims or finals and the gab-<uvistai tion in the North Sea and other 
Lord Renwick, who died last shown below la based mainly on last 


who died last skown below is 
Friday. ' .year's Umnshln. . 

This year the high level of i ntt rto J ^BTR. TM SLmn 0 r Bros., 
colour set disposals has been Revertex. 

maintained and, normally, there Flnal>--Blac)nramI~Mortan, Glendwon 
would be no hesitation in fore- Investment Trust . Hawkins Development, 

casting a further substantial KarsMl ' J - J - Maii “ Paper - 
increase in profiL However, VAT im w intn FUT V RE . DATES 

will have a significant effect upon British Mohair Spinners Sept 5 

profit growth. Brown and Jackson - Sept. 8 

Apart- - from the - considerable caiuns rwnuanu — Sept 5 

sum which the gr oup la absorbing, swoe-nait industries — — Sept 26 

the appliration of the tax has BrilS^Mtric Traction i.— ..... sept 6 

other implications, mainly upon chambers a nd k argue sept, f 

the relationship between re-hire counner pope sept 8 

rentals for pre-April equipments Dalgeiy Sept. 5 

which have borne purchase tax rta amw Dwt and xucwar — sept « 
and yet are subject to the full * " 


Calltford Estates Sept. 8 


rate of VAT and those for new 
equipments which cost substan- 
tially less. 

The overall effect Is determined 
by the number -of sets displaced 
and re-hired and, in the case of 
monochrome, this is a substantial 
gure. 

There are other adverse factors 
and principal among them is the 


areas. 

He says independent reports on 
Ball and Collins HM HM M M 
B and C have been put in hand 
— a technical report on Its oil 
leases has taken longer to pre- 
pare than thought, but is ex- 
pected shortly, when the two 
Boards will be able to commence 
detailed discussions. 

Atiock’s products are sold to 
Government agencies and estab- 
lished marketing companies, with 
“ strict " Governmental Control on 
prices. The company bas con- 
tinued to represent that returns 
are inadequate and although 
Government has carried out a 
detailed investigation into profita- 
bility no decision has yet been 


ability of cement operations being fpiron 

only marginally increased. Meeting, Winchester House, 

Overall group net profit after E.C- September 26, noon, 
tax showed an. advance of 31 per 


cent. 

The predominant influence, the 
directors say, -was the virtual 

adjust our affairs to compensate spondtag period of ivra. aii suo- 
fS^ulnw compensate ^ 3 ^ operated profitably. 

Cement operations have been 


Good start 
for David 
Smith 


MINING NOTEBOOK 




The tocsins are ringing 
for mining investors 


BY LODESTAR 


Houchin sees 
more growth 


ANY serious 
economic factors beyond Board 
control, Mr. D1 S. Smith, chairman 
of David S. Smith, printers and 
carton manufacturers, is sure the 
current year will again be one 
of further improvement. 

He confirms that results to date 
are . “ very encouraging ” and 
profitability Is progressing satis- 
factorily. A major objective is 
to increase output to a level that 
will enable the company to 
absorb that portion of cost in- 
creases it is not permitted to pass 


for rising costs. 

In the longer term, the directors : -r 

are optimistic about the future of affected m the cun -ent half-year SUBJ £ CT 
cable. Expectations of markedly by major mdusmal disruption, 
greater benefits from the invest- the statement adds, 
ment in cable systems are in- 
creasing and it could well be that 
the extended usage of systems 
may develop when the growth 
period of colour television is 
coming to an end. 

In the year ended April 28, 1978, 

[roup turnover came to £22.34m. with its present production 
£18 .22m.) and profits to £1.78 m. capacity and highly developed pro- 
(£L01 ul). The dividend is again duct range Houehin, makers of 
per cent, as stated on ground equipment- for aircraft 

August 15. electrical servicing, starting and ^ m 

Retail trading continued at cargo handling , will continue to on t0 customers, 
about the same level with a maintain its growth and pros- As reported on August 17, pre- 
deliberate shift of emphasis to pects. says chairman Mr. R. W. t.->y profit for the year to April 
colour television and audio equip- Houchin. 30, 1973, was £340,327 (£301,173) 

ment. Margins on these goods As reported on August 10, pre- with a dividend of - 18.9 per cent, 
are under less pressure from dis- tax profit for the year ended (u per cent.). A one-for-flve scrip 
count shopping than certain other April 30, 1973, was £377,040 issue is also proposed, 
products. (£319,082) -with a dividend of 20 Meeting, Kingsley Hotel, W.CL, 

To give the greatest flexibility cent. (same). „ September 28Tnoon. 

for financing continued expansion, -phe design and installation of “ 
it is proposed to raise the borrow- aircraft supplies pro- 

ing limit- In exchange for Pre- CTesset j wb jj during the year, the 
ference holders’ consent, it is pro- g ^rma*. reports and this type 

of installation is expected to 
play an important role in the 
company's turnover in future 
years. 

♦« t,;™ «« ■ Current orders and future pros- a4i-JJ#culBllu , WMO bUUiVJCLCU 

IS W ®J2 o* Transport (Charter) the end of June whereby Property 

^ 30(1 PbfljP 3 (CX) are satisfactory, he adds. ^ Growth has made available £5m. 

Meeting Ashford (Kent), Wingate for a 10-year term 
September 26 at 10 ajn. secured against St Alphage 

House, London Wall. The advance 
_ comprises a fixed interest invest- 

AffnPlT I III ment at average rate of 11 Jt 

nuut/A per cent for one of the Property 

... Growth Annuity Funds. 

nnCiTinn Wingate Investments was 

puaiuvu advised in the negotiations by 

The chairman of the Attack Ofl S. G. Warburg. 

D. P- McCarthy, 


Chairman's statement Page 8 


posed to increase their dividend 
from 4.55 per cent to 5.6 per 
cent, or from. 64 per cent to 

S ir cent gross. . . . 

oyds and Scottish Is shown 


WINGATE 


The directors of Property 
Growth Assurance Company and 
Wingate Investments state that 
arrangements were completed at 


an interest in 6.5m. 

Meeting, Winchester House, 
E.C., September 28, at noon. 
Statement Page 37 
See Lex 


A.P. Cement 
Australia 
progress 


Company, Mr. 

stresses that 1972 was not an easy 
year either for Pakistan or the 
company. It was foreseen, he 
says, that the introduction of 
Associated Portland Cement many industrial, labour, social and 
Manufacturers (Australia), an- economic measures, all of which 
noun dug an interim dividend of industry was required to finance, 
5.5 per cent payable October 15, would have their effect on pront- 
re ports that group sales revenue ability. Of even more impact on 
for the half-year to June 30, 1973, the company was the devaluation 
was 8 per cent, higher, but cost of the Pakistan rupee, 
increases resulted in profit- As reported on August lo pre- 


p to 


5 

ter 5, op to 10 
ter 10, up to 15 
'er 15, up to 25 
25 


FINANCIAL TIMES STOCK INDICES 


- 

if 

Aug- 

30 

4 |f- 

; 

A not 

84 

Am;. 

23 

A Year 
ago 

Government Sw ... 

64.30 

64.31 

64.33 

64.34' 

64.36 

64.00 

72.03 


64.69 

64.82 

64.79 

65.13! 

66.32 

65JH5 

74.17 

Industrial Ordinary*.. 

414.4 

417.7 

417.7 

4 13.2 j 

414.6 

414.4 

516.4 

Gold Mlnoo 

164,7 

166.2 

163.4 

148.0- 

146.9 

149.4 

87.2 

Old Dir Yield ^ — - — 

4.85 

4.51 

4.51 

4.66; 

4.94 

4.56 

3.16 

EtentagiXU£((nlO0D 

10.17 

10-09 

1009 

10.19, 

10.16 

10.16 

14.85 

P.BL Ratio (net) (at (ft). 

13.42 

13.62 

13.51 

13.59! 

13.42 

13.42 

1 80.70 

Dealing! marked 

6,681 

6,697 

5.976 

5,680| 

5,479 

5,86 li 

10,495 


■10 1 


416.2 II a-m. 416 J aloou 416.6 1 p-m. 416 J 
8 p-m. 416.S i o-m. 415.4 
Latest index (H-M8 8028. 

(a) Bawd on 50% Corporation Tax. Ort N&—VU3. t On old basts. 


HIGHS 

AND 

LOWS 



1B73 1 

pjtnca CompUarOn! 


Hi*h 

Low 

High 

low 

OovtSoe — 

72.08 1 
oath 

63.87 

(22/8) 

127.4 

(BJU55) 

63.87 

(23/8/75) 

FtacMI Ini — 

73.83 | 
(U/ll 

64.69 

(31/81 

150.4 
(28 11/ffl) 

64.69 

(91/8/73) 

Ind Old. 

509.3 

UWD 

413.2 

(SH/B) 

543.6 

(18/6/72) 

49.4 

(26/6/40) 

QoU Mlnea. 

203.6 

<&7i 

93.6 

(IWIl 

205.6 

16/7/73) 

A3JS 

(2»UV71> 


S.E. ACTIVITY 


TM 


ludiatrlali 

ppecnlmclvo 

Ibba... 


Ana. 

ST 



Ana 

30^ 


120.6 

195.2 

111.6 

135-2 


13 / 9 / 56 . « R Actfvftr Jnlr-Dec. DM2. 

FT— ACTUARIES INDICES 


lodoBtrial Group— . 
ECO 3to»raa . — 


DSv. Xlaidpe- 


F/B Rado (nett- 
AU Sharn .. ..~. 


Uooaola IW4 po-«. 


Aiw. 

ol 


167.90 

176.63 

4^8 

14.66 

175.57 

11.48 


Aug. 


168J6I 168.05 
177 AS| 177.101 
4^51 4J86 

14.64: 14.63 


176.37; 175.92 


Aug. 

84 


167.21 167.42' 


175^3 176.161 176.401 


44»| 4JB: 
14^51 14.58] 
174 JO] 17SJ81 
11.45: 11.43) llASI 11-41 
-ton old baste. 


Aux 

23 


167.71 


A Tear 
■go 


215J7 
223.01 
4.28. 3.22 

14,61 10.00 

175 JI9 221.33 
H.&4] 9.83 



EQUITIES 



F.F.I 

F.F.i 

F.P.j 

r.p. 

f.p. ! 

r.p.i 

f.f. ■ 

LR.P. 

F.F.; 
P.P.! 
F.F.] 
F.r, i 
F.P. I 

rj*. I 

FJP. , 


iCBBiaiKF . 

_ ! 178 ! 1® [AST H . 
— ' E38A' £ 3 5 *l2 l * altA, Sv 


_edFH0OC6O 
J173 


137 "! Ita BwrrU.ni 10p- — 
31 a: 121 1 1 M RP° a P.'PP 1 — 

— ’ 181#] liiElBiiiltE** Ihoa; 10jj.r 

rail! M 




3 .J 1 M 
111 



“ iif 7 *! Of Jcr»pvf240 I 

Group 5® 

ilooJKtl-..------ LSI 

1&S idalaAwywO-- !*)£ 


- C3 

m « 

8O18 172 
5 lie «> 


Mb 

M 

35 


IlnLlnvTlt. 

jj.iapg Cioup ( ftl 

10* -IP { ITlt'VaUtasC'Swa. |10pV- |7lt 
— (I I 6 Ycttv»B(SpL"” • 


01 

—2b 

rfS.4} 1.0) 

... 4«-ai i-7[ 


5.3j 4.3| 4.3 
7JJ. L4(UW 
L7l - 
6.6 9.7 


JLfc 3.1.M.5 


2 . 1 | 

L7 

2.2 


7.&11.I 
te9! 6.6 
LAI - 
2.5! 


^5i P, 


7.0 S.9 
3.4 24.1 


_° 


2 .: 

M-ILV 

6JS-1H.B 


FIXED INTEREST STOCKS 



lares 

FriS* 

a£ a 
< ■ 

:i 

F.P. 

SI 

F.P. 

:: 

F.P. 

it 

F.P. 

, 11 

F.P. 

£95 

£10 

£100 

F.P. 

SI 

P.P. 

V 

FJ*.- 

■v 

£25 

■11 

T-p. 


-64|8j 


High-j Low 


94i£l 

W 

91 

84 

OH 

91# 

381# 

101 

ice 

30 

90 


90J, | 

965# —1# 


3Q 

as luoyds Bank 74% Cnv. Uns. Sob. Ln. 1934. 
flOia'lIWland Bank 10® Sob. OrtL, Uns. 93i9&...' 90ia — 13 
91 u; Do. .7(2 Uor. Srt OrL rn. 8SfS-[ 93 : — 1 

S) Nxu. Man. uSmc. 80 | ...... 

gis]{Hctan - mnrtb iCrbdgeWEt^rTgHedJ’riTS 8>a — U 
B0 KoUs-Koyw MouksUa Ozv.Uu LojJf n»02| SOig 
•Snltlu lads. 1ft ttw. B5,«. 97 


97 


97iS I steel Bn»5iXNooCuraCar4thPrefaW£ai5 97is 

051 2 1 Tower Asset* 10* Goar. Loan 1984. 0B is 

PS IwahI WhltpKCnn. ITna-ra.-® Rd -. — 


“RIGHTS” OFFERS 


Imm 

Frteo 

p— 


381 


25 

50 

60 

10 

160 

08 


1 Laieu 
Renona. 
Date, 
t I : 


nil 

F.P. 

F.P. 

nil 

F_P. 

nil 

F.P. 

F.P. 


6r8 


14/9 




Stock 


| < S5S?P- 

r i 


Ixgn lm 


Ctuunbm * Farwss, 

lament (Jaunt B>). 


Oceana Cun*- 


KosedalQ Inda_ 


Smith BrtdOge (Wbitworihji, 
Smutftt (J.l— 


Tru*t Bk. Aielaa— 


55pm 

bQ 

St 

SO 

57 

iS“i 

3pm[ 


+ 1, 


RenimciatiQo date.umaliy O** - da ur tor tealttg i rw» 
Driefi u public, b Flsnws based on prospeensj esttmate. 
** Kn - - — n miini: cover based on “ 

J Fheurra ba«04 


OC SUSP duff, 


d Dividend raw pUd « 

Mvabie on part tsuoial: cover baaed oil diritend 00 Oil ea pteq. i^*‘ Pence 
ps.ia.Bis ™ . .. _zsl * K »mi 00 pmapMtns w wWntyi estimates tot 


upum otherwise miuatad. 


jpj*,-" p Fieurea Lascd on p ro peeba or giber flglclal erilm a i wt tor W7L T.Ftgures 


Monod. leaver allow* ter conversion of*b*rc* a« now adm . rardlvttmte m 
nmuaA for rcuncied dWdcw** " am w* * °f' 

™rmn^Bbiir» "rlpus* fiaras! to- way of rl|hci._ * Wshts by w« 


or caritaUntlOB. ttfender aRotm mi price . ».Rdterqte gA. atBMd te raan^ten 
with ramrtbttetten, mc rey or aOw tt. +Ottnteaten. .♦toned to fanner 
yknfetcneo lwwm. i Anotmeor letters cor toUMalai. 


DIAMOND SELECTION LIMITED 
Dumond selection Limited offer 
loose, cut and polished diamonds 
lor Investment. The following Is a 
cross section ol prices from their 
range as at 1st September, 1873. 





Movement 




In Mean 


Pric* In £ 

Pr*ce 

DSL 

uer Carat 

Since 1st 

GRADE 

Selling 

Buying July 1969 

1JS caret £ 
D5 2fajJ 2.153 

t 

2.3Zd 


□S 3/a/J 

1.796 

1.9-12 

+ 2123 

DS 4/a/J 

1.222 

1,321 

+ 161.7 

DS 5/a/J 

978 

1 057 

+ 16 Z-* 

1.000 carat 



D5 2 ialH 

2.096 

2.266 

+ 204.2 

DS 3/a'H 

1.750 

1.892 

+ 223.8 

DS 4/a/H 

1,191 

1.283 

+ 167.8 

DS 5/a/H 

9S3 

1,030 

+ 168.1 

030 carat 



DS 2/aiG 

1.490 

1.611 

+ 242.4 

DS 3fa/G 

1.2B7 

1.391 

+ 259.9 

DS4.B/G 

831 

898 

+ 1 5,3.2 

DS 5/l/G 

66 B 

722 

+ 195.2 


DS grade is made np as follows: 
□5 ColouriCIarl tv /Carat Weight 
ds 2 <arj 

A full range ol prices and brochure 
with procedure for tmvlng and 
selling graded and cenibcated 
diamonds Is available Irani: 
DIAMOND SELECTION LIMITED, 
4C, Hatton Garden, 

London KIN flEX. 
Tolcpboae: 01-4DS BOAS. 


PwteeoM 
xBdtnuPt setter*. 


1 Proritteoal or panlr-pald 


-jt Wttb warrants. 


BANK BASE 
RATES 

Allied Irish Banks Ltd. II % 


Anglo-Eastern Bank ... 11 $ % 
AngioVortuguese Bank U Vb 

Banco de Bilbao 11 % 

Bank of Cyprus 

■ Wm. Brandt’s 11 % 

BrlL Bk. of Commerce 12 % 
Brit. .Bank of Mid. East 11 % 

■ Brown Shipley lli% 

Cedar Holdings 11 % 

■ Charterhouse Japhet ... 11 % 

GbouJartans 11 % 

C. K. Coates 11 

Consolidated Credits ... 11 % 

Co-operative Bank *11 % 

Corinthian Securities . 11 % 

Credit Lyonnais 11 % 

G. R. Dawes 11 % 

Dawnay Day lli% 

Duboff Brothers 11 % 

Dunbar & Co. Ltd. ... 11*% 

Duncan Lawrie 11 % 

English Transcont ... 11 % 

First Maryland 11 % 

FNFC ll % 

■ Antony Gibbs 11 j% 

Gresham Trust lli% 

Greyhound Guaranty.... 11 % 

■ Guinness Mahon 11 % 

■ Hambros Bank 11 % 

Hawtin & Partners ... 11 % 

■ Hill Samuel 511*% 

C. Ho are & Co fll % 

Julian S. Hodge 11 % 

Italian International ... 11 

Jacobs, Kroll 11J% 

Keyser Ulimann 11 % 

King hurst Securities ... Ui% 
London & County Sec. 114% 
London Mercantile ... 11 % 

■ Samuel Montagu 11 % 

■ Morgan Grenfell 11 % 

Morris Wigram Ltd. ... 114% 
Northern Comm. TsL... 12 % 

■ Rea Brothers 114% 

■ N. M. Rothschild 11 % 

St Mary Axe Finance 114% 

E. S- Schwab 11 % 

Security Tst Co. Bhm. 114% 
Standard Guarantee ... lli% 

• Sterling Credit 114% 

Sterling industrial Sec 114% 
Swiss-Israel Trade Bk. 11 % 
Twentieth Century Bk. 11 % 
Wallace Bros. Sassoon 114% 
Whites way Laidlaw ... 11 % 

G. T. Whyte 11 % 

Wintrust 12 % 

■ Member* Of the Accepting Hours 

Conratiuae. 

• SevriHto deposits »%! one-mooth 
M%- 

t Senm-tey deposits — on sama ot 
tto.m and asder 9J%: VP to J25.MH) 
91%; over mm 19%. 

I Demand Deposits 1»%- 

: Linked to M.ljl 


FOR THE private investors many 
of whom have accepted the 
challenges offered over the years 
in putting up the risk capital for 
the development the world's 
vitally needed mineral resources 
the tocsins are beginning to ring. 

From the purely mining point 
of view this is undoubtedly a 
menacing development. This is 
because, rightly or wrongly, there 
Is a feeling that Governments do 
not make efficient miners. The 
world's second biggest Industry 
needs a much greater spirit of 
adventure than can be provided 
by the desk-bound brigade. 

Otherwise it will tend to wither 
if only because the big mining 
houses will no longer want to risk 
their shareholders* money in 
expensive searches in even more 
remote parts of the world for the 
globe's remaining and always 
shrinking mineral resources in 
the light of a future the necessary 
rewards for which can be sliced 
away- by the stroke of a govern- 
ment knife. 

And if they give up the ghost 
it is going to be questionable 
whether governments can breed, 
or indeed afford, tbe kind of men 
who will find and develop the 
mines of the future. There are 
already examples of governments 
who have plunged whole-heartedly 
into their countries' mining 
fields and who are already hav- 
ing to evoke, albeit quietly, the 
aid, both financial and technical, 
of overseas mining houses. 

These thoughts have been 
inspired by further consideration 
of Australia's latest bout of 
natural resources nationalism and 
by the new explosion of mange- 
ment take-over zeal by the 
Zambian Government in a copper- 
mining industry in which it has 
already acquired a 51 per cenL 
stake. In Canada, particularly in 
that up and coming mineral state 
British Columbia, the miners' 
efforts are being stultified by 
fiery threats from the state gov- 
ernments. In Ireland development 
of the big Navan zinc find is being 
hindered by government lethargy. 


spirit and will inevitably slow 
rch for' 


down the vital search for' the 
world's remaining mineral 
resources. Mining investors should 
take heart from the fact that the 
day is not yet here. But the way 
that Australia is going, in par- 
ticular, under its new masters is 
a signpost towards the creeping 
paralysis that is gradually setting 
in. Taxpayers everywhere should 
beware. 

Id the meantime, mining com- 
panies both big and small are 
soldiering on. It is the latter 
fraternity which will chiefly come 
under the withering influence of 
sterile government policies. 

The philosophical view was put 
by one somewhat disillusioned 
mining investor over the week- 
end. Let the governments move 
ln, he said, let them take all the 
risks. It will at least be better 
than their sudden devouring of 
large slices of the few carrots 
which I ever manage to get my 
teeth into after a great deal of 
hard financial running. 


Investments to Bougainville which 
appears to have a greater political 
risk." Brokers Kitcat and Aitken 
recommend Charter Consolidated 
in a 17-page survey. Both ZC1 and 
Charter were among Friday's 
market casualties following 
swingeing Zambian Government 
blows at the private minority 
interest in its big copper industry. 

Kitcat could, however, still be 
right about Charter despite its 
stake in Zambian copper which 
only represented 62 i»r cenL ol 
its investments as at March 31 
last. It is the strong asset position, 
estimated at 3itip a share com- 
pared with Friday's price of lSup. 
which the brokers regard as ouc 
of the chief attractions of this 
currently out of fashion stock. 

It should also be noted that the 
stake in Zambia is held through 
the 23.5 per cent, slice of Zambian 
Anglo American now Bermuda 
based and the holder of 84m. units 
of ZCi 6 per cent, loan stock 19S2 
(quoted on Friday at 33p) and 
15.5m. 1976 units (25p). 


Sad drab day 


The story could be carried 
further. And if the sabotage 
efforts of the environmentalists 
throughout the world are also 
taken into account many people 
are beginning to think that the 
day of the private investor in the 
historically exciting mining invest- 
ment scene may well be drawing 
to a close. 

If it does so it will be a sad 
drab day for man's adventurous 


South Africa 

Meanwhile, at least the South 
African Government seems to be 
behaving impeccably towards its 
thriving gold-mining industry. 
With its long experience of 
mining it is unlikely to take the 
mistaken and retrograde step of 
its counterpart in Australia of 
regarding the extractive process, 
a necessarily dying one from the 
very moment the first ton of ore 
is extracted, as wnilar to that 
of manufacturing for tax pur- 
poses. Over the years the marked 
difference between the two has, 
although not without some fierce 
battles, been recognised by most 
civilised governments. The 
Whit! am administration is thus 
now- regarded as having taken a 
step backward into the dark ages. 

South Africa's sliding-scale 
formula tax for its gold mines at 
least encourages the working of 
ore which would be uneconomic 
on a flat rate basis. And it is 
notable that some of the veterans, 
emboldened by the higher gold 
price, are now actively probing 
new ground. South African Land's 
prospects are regarded as parti- 
cularly intriguing in this respect 
and in some Johannesburg 
quarters the shares at 195p are 
regarded as a likely speculation. 
I may have more to say about 
this next week. 

Two examples have come to 
band of how the best-laid plans 
of mining analysts can quickly go 
agley. Brokers James Capel 
“much prefer Zambia Copper 


Zamanglo 

Zamanglo would thus gain still 
more cash «f these bonds 
(totalling around XlUUm.) arc 
indeed going to be redeemed m 
the near future and its ability to 
“Invest anywhere in the world," 
to quote Mr. Harry Oppenheimer. 
would be further enhanced. The 
avowed policy or broadening the 
scope of the company's interests 
may thus now be accelerated and 
it is felt that the London-based 
Charter Consolidated could well 
be involved in this in due course. 

So don't panic out of Charier 
seems to be the message. In 
fact. It might piiy to be a buyer 
In the further disturbed market 
days that are likely to lie ahead 
while the Zambian situation is 
sorted out. 

As for the other Zambian 
copper shares, ZCI and Roan 
Consolidated Mines, the generous 
yields have been the measure of 
the kind of political risk that is 
now coming home to roost and 
those critics of this column’s 
prolonged lack of enthusiasm for 
this neck of the mining woods 
may now relapse into ruclui 
silence. 

It should not be too hastily 
assumed that dividends from the 
operating companies will auto- 
matically be halved under the new 
regulations. In the June quarter. 
Nchanga already paid out only 
slightly under half its available 
earnings after deducting capital 
expenditure. The other balf was 
retained in Zambia. 


INSURANCE 


The EEC non-life directive 


BY OUR INSURANCE CORRESPONDENT 


IN THE SAME week that this 
year's Insurance Companies 
Amendment Act received Royal 
Assent, the Council of Ministers 
in Brussels approved the first 
EEC Directive affecting the 
transaction of direct insurance 
in the Community. And though 
the main concern of both is with 
solvency there are considerable 
differences between the Act and 
the directive. 

The Act now in force is of 
immediate consequence for* Bri- 
tish insurers, making new rules 
both for life and non-life busi- 
ness. But the impact of the 
directive, which affects only non- 
life business, lies IS months or 
more ahead. 

This is because the directive 
is only an instruction to member 
governments to introduce legisla- 
tion to bring tiie insurance regu- 
lations of each member state 
into line. Each government bas 
lj years from the date of formal 
notification to do this— notifica- 
tion of a directive is by its pub- 
lication in the Community’s 
official journal — and publication 
date was August 15. 


companies and with Lloyd’s, such 
an order will be made, perhaps 
even before the ultimate due 
date of February 15, 1975. 

But for insurers this is still 
not necessarily the date for com- 
pliance. The directive sets up two 
further time limits. First it pro- 
vides that insurers are to nave 
24 years from the date of notifica- 
tion to comply with any new 
national legislation other than 
those measures designed to in- 
troduce common solvency 
standards: second it gives in- 
surers in countries where new 
solvency standards have to be 
introduced, 5 years to comply. 


Requirements 


Solvency margin 

However, in the Insurance 
Companies Amendment Act, 
Section 28, the government has 
already taken powers to allow tbe 
Department of Trade and In- 
dustry to make an order varying 
both the amount of and the 
method of calculating the sol- 
vency margin British insurers 
have to have for their general 
business. It must be assumed rhat 
after due consideration with the 


The assumption is that the 
majority of British insurers will 
be able to comply within the 24 
year period but that some small 
insurers may need longer. Gen- 
erally the view is that the net 
effect of the changes will not 
cause special difficulties for 
British insurers. The principal 
difference between the EEC 
solvency rules and those at 
present applicable here Lies in 
the fact that the EEC rules wlli 
require a margin based on claims 
as well as on premium. 

The EEC margins are 
expressed in units of account 
The prescribed margin on pre- 
miums Is 18 per cent on the 
first 10 m. units and 16 per cent 
on income beyond the first 10m. 
units. Tbe prescribed margin 
on claims looks at the three-year 
average and requires 26 per 
cent, on the first 7m. units and 
23 per cent on the excess. Both 


margins are calculated gross of 
reinsurance but credit of up to 
50 per cent, is then given in 
respect of claims which re- 
insurers will have to meet 

Originally the unit of account 
the EEC had in mind was the 
U.S. dollar but with the fluctua- 
tion in the value of the 
dollar against many European 
currencies it is entirely possible 
that a different UDit of account 
will have to be found. At tbe 
present time, so X am told, any- 
one doing his sums should take 
a unit of account as being 
roughly the equivalent of 50 
Belgian Francs. 

It is one thing to establish 
solvency margins and another 
to ensure that they are main- 
tained. At present the detailed 
supervision of technical reserves 
is to be left to national 
authorities but the Directive 
stipulates that reserves should 
be localised in the country con- 
cerned. 

In the negotiation stage this 
was the only provision that 
British insurers thought would 
make a fundamental change and 
for. that reason they pressed . 
strongly for its abrogation. But 
the Commission was adamant 
and the stipulation remains. 
However, it bas been agreed 
that individual member Slates 
can relax the stipulation pro- 
vided there is consultation first 
with other members and with 
the Commission. This, it is to 
be hoped in practice, will enable 
British insurers to continue to . 
enjoy the freedom to which 
they have become accustomed. 


Burmah Oil 
input project 
at Liverpool 


A PROJECT through which 
B u rm ah-Cast r o 1 hopes to increase 
greatly its input of crude oil at 
the Liverpool's Tranmere Oil 
Terminal is ready for commission- 
ing. Tbe first tanker to test the 
facilities is expected around 
September 30. About 11 acres of 
foreshore was reclaimed by the 
Mersey -Docks and Harbour Com- 
pany to provide a base for the 
Burmah-Casfrol expansion scheme. 

Burmah Oil, which has financed 
the project, has built two giant 
tanks with a total capacity of 
100,000 tons, and there is space 
for a third tank if required. The 
project includes a pumphouse and 
control building. Pipelines have 
been laid to the Burmah-Castrol 
refinery at Ellesmere Port 


Advice centre 
on Midlands 
Japan trade 


ABOUT 30 East Midlands com- 
>anies keen to increase exports- to 
span are sending executives to a 
special advice centre at Notting- 
ham to-day and to-morrow. 

The centre has been organised 
in conjunction with - the British 
Overseas. Trade Board by Notting- 
ham Chamber of Commerce and 
Industry. The executives will meet 
Mr. Peter Wakefield, the Board’s 
special adviser on the Japanese 
market and until recently Minister 
(Economics and Commercial) at 
the British Embassy in Tokyo. 


Firm winter rates 
for tanker charters 


BY RAY □ AFTER 


CHARTERERS OF oil tankers are 
expecting rates in the charter 
market to remain firm over the 
winter, according to one London 
broker. 

Lambert Brothers ShJpbroking 
says this expectation is implied in 
tbe rate which had been ruling in 
tbe past week. An American com- 
pany was reported to have taken 
over 2.5m. tons of tankers, on 

single and . consecutive voyages 
starting as late as October at a 
high rate of Worldscale 260 and 
above. 

Davies and Newman is even 
more optimistic on owners' behalf. 
" The demand for September and 
October tonnage from American, 
British, Continental and South 
American charterers remains very 
strong Indeed, and it seems 
inevitable that rates will rise still 
further," it states. 

In the Persian Gulf sector 
tonnage, has been chartered 
throughout September at around 
W300 and the going rate for a 
60,000 to 70,000 tonner is now put 
at about W315. . 

Tbe Mediterranean market bas 
been particularly erratic, with 
rates for vessels up to 40,000 tons 
remaining Arm but larger vessels 
being forced to concede lower 
rates in view of spasmodic 
inquiry. Interest in vacant 
tonnage from Nigeria is increas- 
ing and, as a result, rates are said 
to be -firm. 

John L Jacobs reports ‘ that 
attention being focused on the 
single voyage market, has been 
accompanied by a hill In activity 
in the period market. It says that 


owners'- rate Ideas for delivery 
within this year are now at levels 
which will probably limit the 
volume of fixing. 
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EUROBONDS 

Market stays quiet 


Honda will 
open plant 
in Italy 


AUSTRALIAN WEEKLY LIST 


BY MARY CAMPBELL jp Tt&fV 

was again mostly the Swiss franc market, where which are currently trading at a " 

both ifiJ!!* 1 2 ut pric *» o£ ! he ruli ^ e rate for 5 PS®* “■“* Premium— and it could be diffi- By Peter Tumiati 
iPr* and convertibles is now 6* per cent Conditions pul* fn _ ♦„ -omrv o 

J* d . *"£* upward somewhat on this market are not good— authonbes to ROME, Sept 2. 

again. There j s mu ]lme fiign ^ Swiss-placed section of the borrow on significantly better iaf-HONDA, the Italian 1 m- 

j* sustained retail demand, but Outokumpu issue was actually terras. porters of Japan's Honda, Is to 

sealers report many more undersubscribed. But, noncthe- There is, however, no sign of go ahead with the new plant It 

inquiries than usual. Turnover less, issues are still being decline in activity on the I s building at Atessa in central 

M auiiuUr lower than the announced with their usual medium term lendine market A Italy - 111 e plant ^ desi Sn® {J 

week before. regularity. medium term lending market a tfl mailu j acture and assemble 

t .P e notable feature of This situation contrasts with “ a 4 ,0 . r new featu 5® of ™ ar r small Honda motor cycles, the 

market at present is the the D-mark market where die ket ls demand from u.S. Real import of which Is now banned, 

sredual narrowing of yield Capital Markets Sub-Committee Estate Trusts for standby credits The company had been 

merentials between bonds de- has decided that the pause in to back up their domestic com- authorised to import the motors 
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STANDARD AND POORS 
US. STOCK INDICES 



MELBOURNE YIELD INDICES 
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Av'gia yield on 60 
Lending Stocks 


» . . ’ —'■i (ii&muic “uui ui ucw loauea rnn nn ilP — im^uLicu 

ri n *°terest rates. Yields on Certainly, there are a lot of >° the market at present. This year 5,000 Honda 125 cc. 

rnm 1 • nds iS5ue d by industrial borrowers lined up and issue Cedel bandied transactions and 250 cc. motors would have 
companies are now only margin- managers are reviewing the worth a nominal S130.3m. last been imported. Next year’s 
Feur°«f- i P v r cecit - on avera " e - situation from day to day. The week ($135m. the previous week, target was 15,000 of which 5,000 
fihi * Dk *h at tt win be pos- same applies to the possibility of and Euroclear transactions worth would be for the Italian market 
"l?* e ™ make a new issue in another local British local SISO.Om. (S199.0m.). The Bond- and the rest for export 
in « r D "® ai * s or French francs authority borrowing — it could trade indices on Friday stood at The import licence for the 
m current conditions at under happen any time. However, terms 96.60 for mediums (96.20), 90.1S motors, which was first sus- 
° £? r cent are likely to be affected by the for longs (S9.S8) and 114.99 for pended earlier this year, was 

■ine only exception to this is Liverpool issue of loan notes— convertibles (113.5). recently revoked by the Foreign 

— — — — Trade Ministry. The decision 

Indices ' ■ was the outcome of a wave of 

NEW YORK 

DOW JONES AVERAGES 


Trade Ministry. The decision 
was the outcome of a wave of 
protests by Italian motor cycle 
manufacturers, led by the Italo 
Argentinian former racing car 
driver Sig. Alessandro de 
Tomaso. He heads two of Italy's 
biggest motor cycle manufac- 
turers aud threatened to transfer 
them to Yugoslavia if the opera- 
tion was allowed to proceed. 

IAP-Honda stresses that it- is 
only the import licence which 
has been revoked. It adds that 
the Foreign Trade Ministry could 
not revoke a licence to build the 
Atessa plant for the simple 
reason that no Foreign Trade 
Ministry licence had been 
granted for it The Atessa plant, 
LAP now says, is to be completed 
tn September aud will start 
coming into production in 
October. 



SYDNEY ALL ORD. INDEX 


pinmal 

lm[ # J ?Cr~B 


£37.29 (19/ T) | 600^2(29/0) 


HONG KONG INDEX® 



Bank Uetxml La 
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IBEMI, Tak MS. 


600.15 601.61 1,774.56 

I (973) 
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SINGAPORE PRICES 


FRIDAY’S ACTIVE STOCKS 


t AD-tlme high 279 (7/2/0$). 
4> AQ-ame higb 163^2 <20/4/63}. 
f Excluding bonds. 


1ND. DIVIDEND YIELD p.c 


Ang. 24 { Aug. 17 


Lucky Stores 137.100 

Teleprompter , — 136.700 

Ptuicr Bowes 128.200 

Norton Simon 122.100 

A.T.0 93.000 

Warner Lambert .. 91.900 


Aug. 17 Uue.S.1972 B-y- SB 


3.89 | 3.85 | 3.59 


N.Y. SE ALL COMMON INDEX 

December 31, 1965=30. 


Change 

Stocks Closing on 
rraded price day 

137.100 m +1 

36.700 10 -* 

128.200 11} — i 

122.100 28 -I 

93.000 7} — 

SI. 900 46 — 

88.800 9} +i 

88.500 44} +» 

75.500 5» +4 

75.000 30 +4 




303.43 305.96 611.36 

men I I ICR) 


t Ex oIL Sd ezHUvUend. 
5^*4 1 TOKYO NEW SE INDEX 

Bose =100 January 4, 1068. 


Dir. % | Tleld % 


11-90 1J98 


High Low 

UTS 422.43 (24/1) 34001(25/4) 


EUROPE 



Deere 75.500 55» +4 

Texaco - - 75.000 30 +4 


TORONTO 

INDUSTRIAL INDEX 

Ang. 31 Aug. 30 1973 High 1973 LOW 

21&21 215.00 225^0(13/1) 202.43 (22/5) 


RISES AND FALLS 


MONTREAL 

INDUSTRIAL INDEX 

Fri. .Thurs Wed. Tues. Bon. I Ang. 31 Ang: 30 1973 High 


AMERICAN SE ALL STOCKS 
AVERAGE 


Ang. 31 Ang: 30 1973 High 1973 Low 

247.58 247.01 255.72(12/1) 20093(22/5) 

COMBINED INDEX 

228J0 228.33 240-25 (12/1) 206-83 (22/5) 



• Hnrstan index Baae Dee. 3L lra. . . . . . . - 

t Base too jan. 2. 1973. — Swiss w.nir the remainder.. Financial details 
S^rT^S?* 1 ^5? «???* ,J2 De ^v 3?®*- the transaction are still being 

Ang. 31 Ang. 30 High Low 100 190. (p) B ase Dee. 1 ^ 1950.° (frb) hammered OUt. 

Industrials „ 2S0J 279.7 282.1 258.6 Parla Bourse Committee, base 100 ugl The Dutch BttHton company 

Gold 1010 195.0 *83 ^4 '£L*T U s££- bIS 1 ^ rH,^ 50 take an .interest j>f up 

(o/u no/4) ioo July a. ism. i straits Time? Indus- 25 per cent, m Grasshopper 

(1938-100.) Source: Band Dally Mall trial, base 100 1968. Aluminium (GraSSalco). 


Billiton link 
with Surinam 

By Michael Van Os 

AMSTERDAM, Sept. 2. 
FHE GOVERNMENT of Surinam 
(Dutch Guyana) has established 
an official stake in the country’s 
main industry, bauxite pro- 
duction. This follows the agree- 
ment in principle signed in 
Paramaribo with the Dutch 
Billiton company, which is part 
of the Shell group. 

An official Surinam-registered 
company, Billiton Surinam, will 
be set up in which the govern- 
ment will have a 25 per cent 
interest and the Dutch company 







Crown Life 
expansion 

Crown life Insurance i 
reports a 17B per cent 
in sales for the Erst sb 
of 1973. New sales of it 
and group life and .: 
totalled £529 m., an inc 
£79. 9m. — group sales wen 
per cent and individual ; 
per cent. Health insurai 
increased 11.3 per cent 
Statutory earnings pi 
are shown at £LS5, comm 
£0_S7 for the first half 
year. 

Premium income frou 
surance and annuities wa 
per cent to £37m.; heal 
ance premiums rose 273 
to £15.7 ul, and investmen 
11.9 per cent to £1L9 iil, 
total Income from all sc 
more than £64 hl, up 
cent 


t Ex Dhr. I Int. Dir. 3 cents. 


Investment 9 premium based on 
$2.60 per £1—304% (31%). Con- 
version factor OJBlOl (UA 061 ). 
1973 | 

High | Low Stock 
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4.B50+83 
11,7001 + 190 

Can tool. | 15380^-610 
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2,616 — 6 
1.950^4 30j 
382 i-44 
61Q J+1U 

74,1901— 4m 

6,133-701 

6 , 853+151 
26.800-350 
959 +4 
705 +9.7S 
17,110+430 
999 +4 
79,010+910 
3,490U5a 
8741—6 - 
3,39u—57 - 
1,709+38 | 
2,68q+70j 
1.451.3-42.9 

73.60q+6Sd 
31 1.751+ U5 
1,4601+60 

7,90q + 10 

a.aaq+io 

2,318+- 3 
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UNIT TRUSTS (p***) 




. . .. : § Yield 

fa) to) Abacus Arbuthnot Ltd. 

J*. Pan Kan. MnnrhfHtar 3 (fifil) 832 5027 


37.0 

|3&B 

31.5 


yOlanU; 

G texts Amjm... 
^Growth Units.... 

■ Growth Accuhl.| 31.B 
yltwune 0nUs.._|37.6 

Incimm AcC-Gt*. “ — 
international Acc.! 


40.81 2.66 

41.2 2.66 

54.6 2.48 

34J3 2.43 

$°- 8 6.50 

158.2 4li B.iO 

34.5 25. sl 2.30 

(a) (d) Abbey Unit 1st Mgrs. Ltd. 
IMO, C ate h a ree X&, AiJfrtmry SW 

UjUyC*ritoL.....|33.1 24.3j-0.lt 2^6 

ttiiey locum* (23.7 S4.B(-0.l| 4.32 

3*n*ro Hs&, Batten. Brentwood. Essex 
StSS8 580 «■ BQtelcay <03774) 5068 
#Al*ejGtn.TrustfS9.7 42.Ov-C.ll 2.08 

(a) ( 0 ) Allied Hamhro Group 

Bamturo Bn., Hnttoa, Brentwood. Bran 
- on or BQJerlcay <037741 
53.3 56.5ml -0.1 


KiUiledlet, 

•Bnt. Ind. Sod .... 
•GriD-A Inc. Tut. 
*BlooL*Ind.rHy 

fMeLM'A* ITdty 

fAlttedCapic»lTmj6l^ 


{63.7 

132.7 

37.4 

\m..i 


•High InciuiWL.— 

SSs«i 

pH. Fund 


WH. Hero very 

•H. Smaller., 

yKnd Smaller..™ 

, Accum. FuMd 31.6 
.Ot Am, 41.5 


56.9 

34.7 
88.1 
56.2 

64.8 
lBO.7 63.7m 

—133.6 SBJSml 


83.4 

65.8 


24.8, 


ffi. Income SWM8.5 49.3ml— Q.2I 


—0.3 

-0.3 

— 0.2 

1—0.3 

-0.3 

- 1.2 


—0.1 


oa^—o.B 


3.95 

4.00 
3.81 
3.8Q 
3310 
3.53 
4.36 

4.60 

1.61 
3.84 
4.91 
4.26 
3.29 
3.63 
3.43 

1.00 


B7.4 92.5 -O.l! 

25.7 27,3 -0.1 

24.5 26.0*1—0.7 

22.8 — a_a 

43.9 40.1 

’(O) (0) Ausbaeher Un. Mg. Co. Ltd. 
X BoUe Street, E.GX 01-60B 4010 

njKorOi Amenca_;3 1.4 34.4) +0.21 1.43 

(a) (c) Archway Unit TSL Mgs. Ltd. 
36 SL Mary Axe. B.CA 


•Archway Cap. F4I99.0 
ln&Fdjl41.0 


i n 


' U) 


<HnZ83 4241 

^fawayin&>d|i4i.o i4a3 iioi 

Tilcet «x ADS. U. Next sub. day Sept. S, 
.{a) (0) Barclays Unicom 

Dhlcora Hs 233 Knzntanl Bd E7. 01-534 8S21 
- , Cullo St., Edinburgh. KHt ■ UQ -338 3013 
.'•Qnfc&rci Csinilfd.162.4 66.0. 

■* DoJ*emptTrust»3.3 65. 

jyPoJxtra.1 ncomflj22. 7 23 

•Do. Financial 

•Do. Goners! I 

•Do. Growth Ace- 
.•Do. Income Tat. 

;f“ DoProfAims Tat 51.5 

•Do. Hecov cry 27.7 29. i 

;»Pp. Trustee VtL. 100,4 108. 

•Do- 600 Trust, u. 59. S 62.7: 
/;ZtaW‘Mw1deIst.}q8.5 SCL8|+1.4J 2.46 
; 'Prices at Are. a. Next sob. day Seso. 28. 
e(0) Baring Brothers & Co. Ltd. 

■ & BtebODKata, E.OJ. 01568 2830 

•Station Trnat— 1162.0 ISO Jail I 3.13 

•Aaum. Unite.... 1B8.B 17D.8mJ ..Z] 3.15 
Next aid. day Sept. 12 
&i&iiopsgdie rvoE -s&tveMgmLCo. 

Sl Bteho p mnte. B-CJL 01568 6280 

•B’gbUi ProAug£8*l 144.2 151.81 1 1.65 

li%8 vAec'niUta-Aug2B«j1b2.4 160.5 1.65 

11 ■B'ffifceUiiAugl4 til 14.5 lMLBufl 1.78 

V,— ,eAoa'm0l«Aufil4t{ 116.9 122 jf „...) 1.78 
Next sub. day •Sept 1L tSept, 4. 

" .-j- Not available to public generally. 



• • 8 Yield % 

Utecrotionary U !f Fd. Managers 
E2K«sft*“ * Btanna Sl. scm tal. 

PJfn'blncAiiKaillOfi.* 1 14 JR— 5. li 4.30 
***■ Abb. (121.1 126.l|~3.4| 4.30 

Unit Trust Managers Ltd. 
HUHnmNl Hc l, 43 /45 Sootb Sl. EastbOHnie 

BN21 0323 3S7U 


48-0t — 0.9 
5.21 




4.96 

2J87 

2.36 

5.47 

2.07 


jC**Mcn D TslhSjB 
•Growth Unit Tst 275 2B.4j 
»Fd of Inv Tst 5b 20.9 22. 1 

•Income Unit Ta 34,8 35.7*1 
VAocmn UnltTst. 34.2 56.1 

E J- Fo nd Managers 
16, Ftebury Ctrqos. EG2M 7RE. <0-6237383 
WSJ*. Growth Fd.jSB.0 40.7j— 0J| 2.77 

Tbe Ebor Group 
Co) (0) Ebor Securities Ltd. 

4. CL St. Helens. ECSP SEP. «-051 0682 


ISSii ^ 51 - 3 

•Kncrey Imla FtL 

•FlruvaSal 

•Pmp * Bolidlni'. 

•General 

xVttafeatatfaM 

xvSoiect lot** 
tCoui rm*l Uy Vn2-| 


•Dniveml QnmtU 


56.9 59.0m— 1.4' 

45.4 48.0 

41.9 44.4 — OJ! 

50.6 65.5 -0.1 3.02 

W6.2 47.8 -0.4 6.34 

60.7 v 53.7 -0.4 5.68 

B9.9 10B.0 'll 86 

90.6 0i5 -4.96 

175.0 1BE.8 , 442 

165.9 . 69.0 —0.3 2.13 


2.66 

4.04 

2.06 

2J2S 


4.90 


""U : 


''(a) (c) Wm. Brandt’s Sons <b Co. 
B6. penchurcb Street, B.CJL 


;«2)nnb> Cap. 11094 115.01 

•Do. Aecum — — .illZ.O 118.0 

‘ .•Brandts Inc 1 114.0 1SB.JM} 

Next subscription day Sept. 


0L428 6399 
2.06 
1.92 
6.26 
B. 


(a) <c) Bridge Trust MgmL Co. Ltd. 

.38. Monnment SL. B.C& BM2S 4061 

•BriUcv lncume-1236.0 252.B 4.86 

•Bridce Cap lnc_ 163.0 174.0 2.03 

•BrMgeC|iAccomll67.0 178.0 — 2.03 
Prices an Aus. 29. Next dealing Sept. 5. 

•Bruise BxemnL.i9B.D 98.0 I I 6.45 

•Bridge Ov’a's Utj 103.0 llO.oj -...I 2.71 
•Prices on Aug. 30. Next sidi. day SepL 8. 
10 ) The British Life Office Ihniiwi 
U. Whltriziara SL, EC47 BAL. 01-35SS700 


•«i}Britliih LUi 
. wUL Uahtncod*. 

' . vBL Cap- Ace. # .„. 
WfiL IHrideinl*._:l 
•L<L OpUt- (Act)*. 



4.16 

3.57 

2.61 

4.96 

2.94 


^ . A' > 


•Prices on Auk. 29. Next deaths Seri. 5. 
(x) (c) Brown Shipley & Co. Ltd. 
lflnxni.: Fouadoa Court, E.CJL Ol-MOSSCO 

•Brmrn Ship Fd_|153.4 167.40B 1 4.30 

•Accum Uniu |l6a31B6^ 4.30 

• price* an Aug. 28. Next Sept. XL 

Canada Life Unit isL ittngrs. Ltd. 

«, Charles U Street. S.WX 01408 032 


•Can WcGenJ)u*.| 88.3 29.7*11—0.2 
•Du. Gen. Aecum. 29.4 
•Do. Joe. Diat_._i24J. 

•Do. lue. Accum.|B4.1 


30.9 

£4^ 

24.9 


, S ' 69 
h Ml 3-7a 
6.17 
6.17 


(a) (c) Cortioi ILitFU. Aiers. Ltd. 
MObuni HBAh Newaatto-opoo-Troe. 3U 

li. H -1 2.73 


»Dcu4cann.0iitt*j69.3 

Charterhouse Japhct 

L Paternoster Bow, S.C.C 


auB.an 


•Cl>art«rlionaeC*|12B.8 24.01—12:60 

•Do. Cap. Accmn. 23.4 24.8 2.60 

•ClmrierbMinelnc 39.0 41.0 439 

•Do. Kuro Fin — 24.6 26.0 1.44 

•Do. Koto Fin Aee 24.8 26.2 1.44 

•Kuud of Inv. Tm| 24.0 26.2j — . 2.78 

•Prices on Aus. SB. Not dealing SepL Sl 
( a) Confederatkm Funds flfgt. LtdL 
330. Resent SL. W1R BAT. 01-437 9M0 

Growth Units. 124.8 26.01-0-6] 2.40 

Coyne Investment Mngmt. Ltd. 
R-80, Gatehouse Hd™ Aytesboor. A*y BBC 
•Cojnoa Growth 147.1 49.5I+0.1J 3.93 

(a) (o) The Crescent Group 
Crescent Unit Trim Managers Ltd. 

C Melville Ores.. Sdinbtasb X 8SMBS4B51 
ZL Spring Gantena, UandL 0B1-8S23856 
•Crescent GmwtiiT32.1 34.81—0.1] 1.65 

*C»w. Jnt«iatJiTW4.7 47.« aiO 

•Crea. I«rd Dirt- 39.9 42.0 5.14 

•Cres. Booiintcs — (54-3 36.1*3 —S.Sj 2.86 


~Pnefcs on Aus. SL Next <*»■«■»? SepL u. 

(a) Emblem FtL jVTn prnv Co. Ltd. 
20, Copdull Avezma. KCX OMB8 teas 

Bmblem Aug. EL_|5B.6 69. 1| | n on 

Nem BobscrtpOon day Sept. XL 
not cv&OaUtt to tmhHc ge nc r gH y, 

(a) (0) Equitas Securities Ltd. 

41, Blsbownioto. B.OS. 0L3S8 2851 

•Progressive. [63.6 67^3| — tLZj 2.79 

(a) (b) (c) Equity fir Law Un. Tr. AL 
A nwmtham Hd.. High WYc 
TeL High Wycombe 

•Equity A Low._|49.Q 5LBU-0.ll B.51 

Family Fund Managers Ltd. 

T2/80 Gatebouea BA, Arieabury. ATKf. 5M1 
•Tho Family FundJ62. a 66. 1| — 0.1| 2.43 

First National Equities 
Finsbury Favemem, Edp 2HJ. U4S83855 

FiretNstl Gnrwthfl 73-8 lB3h{ | 2. 10 

Prices on Aug. 29. Next ^""ff sept 3, 
Framlington Unit Mngiwt. Ltd. 

4, South Place, 33.02. OHSg 4956 

•Capital Tru»L....|65.2 68.61 | 3.23 

•Income Trent |56D 6B.B 

Friars House Unit Trust 

28. M o numen t Street, B.CL3. 01623 4951 

Frisn Hse FumL.|98.D 104.9m] | 3.36 

Friends' ProvdL Unit Tr. Mgrs. Ltd. 
7, LeadeBbag Street. BLCJ. 01428 4SU 
•Friends Tsu Ute.128.6 30.31—0.11 3.23 

•Do. ,A«*mn. Uta-|30.3 32.l|— <L2J 3JB 

G.T. Unit Managers Limited 

U, SL Miuttn^wGrand. BULL 0X403380 

G.T. Cap. Inc 172.6 75.q I 1.60 

Do. Ace. |7aS 61 .q L60 

(a) ( 0 ) GandAUn.Tst.Mgrs.LtiL 

Jl MtfllMip t, gnv Hllhrtww {HW7iI BUBO 

•G. A A 126.9 Ka 61—0.1 1 3.74 

Garrard Management Co. lid. 

The Stock Excbge^ ECtN IBP. (04004177 
•Quadrant Tnnc..|9a5 10a6/ J 3D8 

Govett (John) 

77, Lcmdaa WAU, E.CJL 58 

•tit<xithldrAng.n|122JI 127.1] J 1.31 

•Do. Aocum. Unlt| 137.1 142A| 4 L31 

Next deaUng day SepL J. 

Great Winchester Unit Trust 

28, Monument .Sl, EXL3. «51 

Great Wincbesteri2A6 30.0*2 1 3.76 

Gt W’n’berOv , te»424-9 26 \ 4^8 

Guardian Royal Ex. Unit Mgr& Ltd. 
Royal Exchange, ECSP SDN. U48L 1931 
V(oy)G uacdbiliX'Btj 73.4 76^-OJ] 3.43 

Henderson Administration 

SS, Austin Friars, R02. 0M» 6074 

(i»i) Cabot Aug. 29(78.4 82JI| ; | 2.75 

•U'dGron Aug 29|148.0 154.1 

(a) Hill Samuel Unit Tst. Mgrs. 

P.O. Box ITS, Croydon CBS BAT, 681 jflSl 

3.83 

1143; 

•MDulUr Trurt.141.1 43.8] 

•5.)Capii*lTrrwt.-pa.4 23.5al] 


3 . Yield % 

(a) (fl) Jesse! Britannia Gronp 

15S. Peucbnreb St, BCSU ffiK. BUS 7S85 
•JesAoaAGnFd. 19.9 2L0mj+0.a 
•JulCopGrowth 47.4 50,7 +0.3 

— ■ -- b 2.ld-0.S\ 

101.1 105. B — OJZl 4. 
(57.4 61.4Us.3j 2 j 
119.4 127.11+0.2 
(54.6 58.4 

I2a0 30.0 
65.3, 

(48.3 51.5] 

a 1.5 23.0m 


•J*v1 City dt Lou. 

93 wl Exempt Fd. 
•JctlGlotalGth, 
•JwflQaldAGen. 
eJesl Inc. Unb*.. 

Wefl Idv. Dnita. 

•Jesl New Isaiee]61.7 
•Jea'l PlantAGen 
•JesTPnjp AQbh. 


•Estai liHjamo (35.6 37.9m! 

•BritOdy.FhuO. 


S9.2 

an. Fnnd]41_4 


63.3 

44.1 


, ■« 

ass 

r-o.1 


3.31 

3.45 

2.83 

30 

68 

3.30 

4.85 

2.BB 

3.37 

A78 

1.66 

6.44 

4.69 

3.29 



2.41 


(—0.41 1.68 

0.86 


— U 2-82 
VttyPiaancixl Tst-|62.8 64.8 -BL3 2.46 

•(6) Income Trout. 186JJ 175J -Q.fi 5.24 
•(AJSccurity Trart, 3&1 402 -0.4 3^6 

•High Yield Trturt^3.6 24.7 UUJ 6.15 
V •DnlaenlHlMdad July 1MSL 

(a) ( 0 ) Intel 

15, Christopher Street, K.CL2. 9KM7 7SIS 
•Intel lnv Fund-.) 75.9 79Dufl— L5j 3h3 

Ionian Unix Trust Mngm L M 

04. Cata n an Street. EDA 0X438 3880 

Ionian Fqm Pd**|97.B 103J3I (3.00d 

•te*raGPtbPa.Hl66JI 173i» 3.27 

•Lmten Inc. Fdt.| 105.0 loaijUZI 7.07 
•Next deal. Sept 8. tNexxdeaL SepL 27. 
“Next dealing SepL 13. 

(a) (c) Jascot Securities Ltd. 

2L Young SL. Bdinbareb 2. 03XCS BIOS 


•Juae’tCmp'dFdt 


--P*. 

.e'td i 


8 33.8ufl-0.7i 

9 35.9m]— 0.7 




•Do. (AccirmVX 
OAKWithdr'l Ul 
VJOBCOI Cop Fund, 

•iTl AurtCiupFd 41 
•«2 W’hdr'l Un*] 

•Jane Sect L'dtt*. 

•JWtPiniPptl 
•JratlnGthlMt 38.2 34.2 

•JncotNortbamt 83.2 84J2 

•Jseoot Comdlo** 37.1 40.1 

•Da (Accurn)-- 4A0 45-fl 
10% VVith'dlUta.|40.0 43. Ol 
DeaL t Mon. *Tnes. tfWed. SThur. 


Mf 32.5 H.Bxw 
22.1 24.1 

23.4 84.4 

(23.4 84.4 

(25.6 27.6mj 
19.7 21.71 


6.00 

6.00 

nil 

4.10 

A00 
2.31 
L24 
LSI 
6 -BO 
6.90 

•"TO 


(°) to) Key Fund Managers Ltd. 

S3, MUk Street EC2V 8JE. 8M88 TWO 

2.56 
4.58 
5.76 

83.5,1 — OJSl 2.18 

Kleliiwort Benson Unit Manag ew 
so. FenchUKh SBeeC, E.CA 8X681 1531 
•R-B- Unit Ed IncICS A 60-8**— 0.9} 3.61 
•KD.0nitEd.Accj5A9 63.4}— 0.91 3.61 
Next dealing day Sept. 14. 

L & C Unit TVnst Management Ltd, 
life 5UC& Enhance EC2N IBP. 0X6881800 
•Li O Unit Trusty 85.0 86.8f-4.21 3.40 

React deaWng day SepL 3. 
tin avollaUe to public generally. 
LA Fund Unrited 

28. Ktaanm Bu E.CJL SMS 4881 

.6 37Jj 1 1.59 

5 86.1} „_4 1.93 

Imeaf & General . yndall Fund 
M> Oaunae Rood, BaiateL am me 

•Dia Unit Aug 16i52J3 64.61 I 3.96 

•Aoo Unite Ang 15155.0 57.61 J 336 

Next anbia (ptgB for tpy is 
(x) Lloyds Bank Unit TAtiga. 
n. Lombard Street. AOS. 08 UN 
•LB First Inr...„[42.5 

•Do. (Aacom) 48.8 

•BB Second Inn— 46.7 

•Do. (Aocum). 49.8 

•LB' Third I no 66.1 

•Do. CAccum) 70.6 

Lloyd’s Life Unit Tst. Mngxs. Ltd. 

7* -80, Gatehouse Rd., Ayleabnry. Btt6 59a 

Equity Trout D.T.| 100.0 | [ — 

Next Subscription Day September 5. 

(a) (0) London Wall 
L Plnabnry Square, ACJL d+OOS SHU 


to) to) National Group 

W. Nonridi Street E.CA 


9 Yield % 


•ms sm 


46.7( 

66 




69.9l-0.4j 2.B8 
4.80 
2.=4 

4.77 
3.17 
3.53 

2.78 
8.75 


LM-OJ 

3.B]+0-l] 


5.51 

3.75 



•Capital Priority, i 


159.2 68. Bi— 0.5| 


20 .' 


-OJ 


•Financial Pr’rlty 18. 2 19.4mj— 0.8 

•Da. (Accum) 

•HJghXn apriority 
VLoodca Wall lot 
•Special SIU__„. 

•StnmgfaoldUnita 


19.2 

(47.6 

27.8 

23.6 


60.81 — 0.1 


29.6 

84.9 


« 1.8 3A7mM3 ^ 


U 

(-0.51 


2D3 

1.57 

1.57 

4.3E 

2A8 

1.60 

3.02 


(a) Mallet & Weddertmrn Ltd. 

*2/80 Cotebome U. Aytesbuzy. A*by. 59U 
ffiOvemeaa Unlte.f27J 28.8(+0.2J 1.52 
Metrop. Exempt. Fund Mgrs. Ltd. 
0/88 Gatehouse BA, Ayteobory. OHM 

MNP Dint. DtritB-,1154.8 159.4! | L74 

M BP Ace. Unite... 1S8^ 163.4 } L74 

Prices at Aug. SL Next deaUng SepL 50. 

Minster Fund Mamgets > 

Minster Hwe, RCA Phone 623 1680 
•Minuter F rnirf- .- )4BJi 44.3(— Q.9j 4.14 

Prices at Aug. 3L Next dealing SepL A 
•Da BpuL. Pund{98.0 103.0|— 1.9| 3.68 
Prices at Aug. 3L Next dealing SepL A 

Morgan Grei. 11 unds 

A, Tabemade Street. E.CA 
•falCanitnlAag^Bl 127.0 1 
•KxemptFdAugE3 105.0 108.1 
•WQlncomeAn&ESHfi^ 48.6* 

•la 'Agn'e Aag J0|£1L77 15. 

•Next s ub sc rip tion dor Sept 23. 

(z) (c) (z) M. AG. Group 
8 Onaya, Tower Hm, BC3H SBQ. BX6M4BB8 
See also Stock Kicbange iNwHnaL 
•UJtQ General- 140-6 ltt.1nl+0.6j 4.01 
•(Accnm Units)- 177J 185.0 +0.6 
•M A G Second— 153.7 139.0 
•(Accnm Unite)— 189.0 176.8 
•U A Q Midland. 120.5 125.5 
•{Accnm Unite)... 154.6 160.B 
•MAG DVvWBud]83.6 89.0) 

» L . G Special— (120.6 125.4ffl( 



ocum Units)... 1 120.9 135.7|+0.2j 

•(Accnm EFmb>)-.|l31.i 136.6} 


ipeclai— 

Unite)- 

•MAG Mas’mKiL 356.3 243.4 
•(Accnm Unite)— 256.1 263.8] 
•MAOF.I.T.B- 56.5 


sas 

62.fi 

79.0 


•(Accum Unite)— teo.l 
•M*OC«wipotuit«76.0 
•M&G B«KV«yJl31-5 136.d+Q.3 

•M*G Japan 106.9 112J+0.4 

•!!•& Q Unrapean 53.4 B6.3 +0.1] 

•MAOAnierkv4i2.1 33.9 
• MAG An gt'M'n-foj .B 4 9.4j+B.2] 
•Trustee Smd—. 1119.9 "1; 

•lAcenm Unite)... 176 J 182.5 +0.6} 
•Chari FdAng.fflllZB.7 13D7 
•Pemrinn Aug. 88.1111.0 119.8 
•Sopem'ttAng30| 115.4 118.5 

M. & G. (Scotland) Ltd. 

65, SL Gease^s PL. Gteagow. oa-m 33U 
•C3yd*ConvGr , th]51.S 53.4)+1L8| 1.79 


4.01 
+0.7} 3.40 


+83 

+0.1 

+o.fi 

+o.a 


+0-2j 
+0.3 
+ 1 .| 
+ 1.3} 
+ 9.11 

+o.S 

+ 0 . 2 I 


3.40 

4.32 

4.32 

5.86 

5.85 

2.50 

2.50 

2.47 

2.47 

2.01 

2.01 

2.30 

3.72 

4.09 

4.58 

LOB 

2.46 

7tt2 

4.12 

5.04 

4-20 

4.46 


•Clyde Conv. Lnc.1468 
•CTycfo General— 


61.8 

69.6 

65.1 


48.8 

63.6 

7M 


1 - 0-2 

+IL3 

+0.4 


67.7 -0.2 
80L2 — 


6.68 

437 

437 

6.68 

6.68 


•(Acoam Unite)— 

•Qlyde High Inc.. _ 

•(Aooum Unbst...|77.1 

(a) to) Mutual Unit Tst Managers 
4, TNanboan EBdga. B.OL fll-ON 4803 
•Mutual Esc Plu*)41.3 44Df— 0.2 4.41 

•Mntnol Inc. TbL 553 583 -S3 4.96 

vMutaaiUtneCbip}38.7 4130-03 3.98 
•Mbtnal HighTldj47.8 B0.0|— 03 632 


•Dofiwetie |43.7 

•Gas lnd A Foweri63.4 

•NnXhito. ®6.7 

•NatHlgh Income 70.0 72.81-63 

•N.U.PJ.T.B. 44.1 46.61-0-1 

•Natural Ba'm»..t70.4 73.0aJi-9.6 

•Scot Unite. feo.3 683 

•Security First... (68. 7 71. 

^Shamrock 66.2 68 

Shield >40.8 43.0rti-6.2i 

National Provident lnv. Mgrs. Ltd. 
48, Gracedmrrii Street. 01-688 4*00 

•KJ'J.GtbDn.Ttl | | 

(Accnm. UnitE)~Uo.B 42.9 2.50 

•Di*rribut , nUiute]39.6 4L7j | 230 

Prices at Aag. U. Nea rtrahng Bent. 5, 

(a) National Westminster 

41, Lcthbuty. ECZP.2BP. 0X89 SOU 

•Capital (Accnm). [49.1 B1.9I— 0-1] 2.55 

28-6 SO.at— 0.11 430 


•Income.. 

•Financial [33.7 35.6: 

•Growth lnv |743 7B.7( 

(a) ( 0 ) NEL Trust Managas IAL 

Milton Conrt, DorttnjL Surrey. . 6911 

•Keister |S23 B5.6J— 0.SJ 3.11 

New Court Fund Managers limited 

72/80 Gateftouse Rd.. Aflestrar. A7KT.5M1 

Now Court Bn Pd- 1158.0 164.0] 1 233 

New Conrtlnt Fd.|B7.7 102.81 — J 132 

(a) to) Oceanic Managers 

Plnnara BaB, Austin wmm, 

B.C2. 

Oceanic Bxmpt FU 154^0 
•Growth CAncnm) 46.4 
•Growth Income. 45.1 
•Pro^reuuive... — 26.1 
•Kecurory (26.0 



•High Income (28.3 

V*Overeeas — — „.]27.8 
• FlnindoJ 

•LT.U [24.1 

• P erio wn aaoo _ —47.4 
•General J24.fi 



331 
230 
3.20 
4.37 
8.57 
2.71 
2.94 
2.05 
4.19 

(a) Pan- Australian Unit Trust 

65. London Won. E.C3. 01+03 osoi 

•Pan AnsLlna- 159.6 63-8aJ| I 1.70 

•(Accum. Unite)— [68.7 7331 | L70 

Prices at August SO. 

(a) (0) Peari-MontaguT.Mgrs.Ld. 

124, Old Broad Su ECSP SSTH. OXS88 64U 
•PAM Growth Fdi23.9 253—0.1 2.75 

•tAcnum.Unira)— 24.4 -25.7—0.1 2.75 

•PAU Income Fd 273 28.7—0.1 5.65 

•Paul ITntguTn 303 32.4-03 3.73 

•(Accnm. Unite)— 333 35.0]— 03) 3.73 

to) (z) Pelican Units Admin. Ltd. 

VI tel l lily ( Mw [ M m hM w 08X832S09B 

•Pelican Unite.— 160.9 633)— 6.3| 3.13 

(a) (b) Piccadilly Unit T. Mgrs- Ltd. 

l. Love in, London. ECav yjj. axoasnu 

•Bxsca Income 138.0 39.6*S I 7.50 

•lmxnaeftBrawth|333 34.9} J 330 

Portfolio Fund Managers LtxL 
MChartBzbs0.S(L,KCUtCJU. D1-2S105M 
Portfolio Ujip!tel_-|88.5 933)— 031 2.24 

Growth with Inc.. 843 89.6— 0.5J 3.46 

Private Portfolio- (48. 8 5L9j— 0.5] 3.08 

( 9 ) (e) Practical Invest. Co. Ltd. 

Bmcpe Ba^ WL Tr. Centre. XL ca B8SS 

•Practical AngE2I120J 187.4) I 234 

•(Aocnm-Unlte)— }l433 153.9} J 234 

Provincial Life lnv. Co. LtdL 
MO/Caunon SL. Imodcai. B.CA 0X3280317 
•Prolific Unite— 160.3 63.5] ] 2.12 

(a) (b) (e)FrndnL Unit Tst. Mgts. 

Haix»rn Baa, BC1N SNH. 01-M3 A2» 

•Prndenrial |103.6 1083)— O.B| 3.76 

R.witgrjnm Management Limited 

Woolgate Hsn, Onhvnan Sl, SCXR SBL. 

81-686 106S 

•BowanSeeaPnndI973 99.0UQ ] 3.88 

Next subscription day SepL U. 

Not avaUable to onbllc axocrallr. 

(a) Rthefald. & Lwnds. Mgrs. Ltd. 

New Court, SL Swhhtma Lane, LOl, tLC/L 

NcwCrtBxempt£t£1163£121.0| | 2.67 

Pries on Aug. 15. Next dealing SepL 1Z. 
Rnyp Xr P itman Manag»n»n t I 
Woohrato Hse- Cntem™ SL. EC2R SBL 

m-aMiau 

Rowan InL Pond. (87.0 913|— 1,9) 2.18 

Next subscription day Sew. A 
Not gvoflablB to pabUc genaraHy. 

(a) ( 0 ) Save and Prosper Group 
A Gt- SL' Helen's, London. ECS. 588 my 
Dealings to 81-554 8830. 

•Capita] ,32.8 34.8—0.11 239 

W;){?p*an Gth Fd]73.6 77.7, +0.1 1.51 

•Fin'nal Sec. Fd. 683 72.1,— az! 2.15 

•General Unite— .13A5 40.7m-03i 3.83 
•HicfaVteM Unlte-42.7 46.1*-O.J| 4.79 
•Inonmeu.— .— ...;34.8 SB.Smj— O.a 6.10 
'—0.3! 


9 Yield % 

Scotbfts Securities limited 

BrSktee HW.. 66-73 Oneen SL ElUn EBS4NX 
(London Officer Penh Rd.. Offird. Haaqd 
Teleobone Nos.: 03I-2SB 7351 (Edttbureb) 
-61-364 21Sr (Qford) 

•Scotblts (483 51.3mi-ai 

-U2.3 44.7m - — 1.5 


•Srotytcl-l 

•Scotehnrea ->47.0 49.7-0.2 


•^cotfondn , 

•Sootgrowth j 


S43.6 25L7-1.fi 
51.3 54.2r-3.£ 


•ScntinroTTie „,.,.|48L1 60.8!— O.l! 

**SwtJ5*mptYw| WILD 14B.im] ! 

* a 5cotRxem.Gth. 1 

HEcotlipe ..... 


2.54 

4.84 

331 

1.41 

2.36 

S.28 

4.04 

2.83 

4.13 


178-1 isa.Bm 

142.4 147.1: 

♦Prices at Aug- 32. Next dealing SeoL 5. 

to) Slater Walker TsL Mngmt. Ltd. 
47-6T GreSham SL. ECEV TEP. 6X6M4K7/B 
•S.W. Growth —|5B.l 58.5[ +0.11 2.40 

•S.W. Aawe4aTna.)46.1 47.9(— 0^1 **“ 
•3.W.CealteJAec. 1 32.0 34.0l . — ! 

•S.W. Ftnon’l T« 33.7 35.9; . — 

•S.W. High Jtac— 53.4 56.90 — 
JV6.W. PpfnoITirt 435.4 446.6 -0A' 
•S.W^batnaCbge 21.7 23.1ni| 

( 0 ) Stewart Unit Tsl Managers Ltd. 
42, gg„ Rdjntmndi BBS 4HW. 

en-assan. 


2.96 

2.30 

2.00 

6.16 

2.80 

4.14 


Stewart Amer.Fd 1 
Standard Unite — 
A i wniw nlsri^ Gtflp7«l 
Withdrawal Unite 


67.1 


70.0 +2-0 L7E 
70.0 +2.01 — 
(67.1 70.0 +2.01 — 

Prices at Aug. SL Next dealing SepL 7. 

to) (0) Surinvest Fund Mgrs. Ltd. 
Grarlcw Han.. Manor BxL. Wnmnaoa. 
Surrey. m-6» WU 

•Perfonmuiee Fd. (27.4 
•Future ln'nH>Pd;4&7 
•1(%W itbdrW 0 to 43.4 
•Growth Fond 56.2 

(a) (0) Target Tsl Managers lij. 
74. Breams Btena, SC4A IRD. BMC om 
Target House. Gatehouse Bd., Ayiestmry. 
Bucko. Aylesbury 0296 5941 


2X8) 

61. 5i — 
45.7 — . 
59.21 


2.96 

4.15 


2.54 


•XaigetCoiuumer|33.7 
•Target Financial " 
ty-. 


65.3 

43.1 


160^1 


5B.7I— 0.1 
60.2 


45.7! 


— OJi 


3.28 

2.67 

4^05 

5.02 

6.02 
2JB9 
2-00 
2.27 
3.75 
5.83 
9.92 


•Insnrantw 


55.4 


84.7| 


4.59 

2.76 

0.43 

3.54 


•Inrestmenttbt.. 33.4 
•WJapM Gth Fd.65.1 6a6-0.1 

•Trident Unite— .( 63.0 j— 0^1 

*WOA Gth FndJ67.2 71.o;+o4 L13 

J. Henry Schroder Wagg & Oo. LLL 

m. CbeBHdde^B.aS. 0X388 4000 


2JS9 

2.39 

6.45 

5.45 
3.25 
3.25 
1*39 
1*39 

III 

7.00 


•Ctpttel A up. SUilOLB 104.4! 

eenm Unite)- '108 J 11L4, 

come Aup. SL.1 122L8 125-9 

•(Accnm Units)...! 1404 144.0 — 
•General Ang. 23 61 J2 60. Oj — 
•(Accnm Unua)_ ,65.4 67.4 — , 

•BnznpeAnp. 7—143.7 46.0 — 

•(Accum Units) — 44.6 46.9 — , 

•Fn'n ChtyAngZllK-1 137 -8m — 
*Spcctel£xtAug.7il8CUS 184.4 
♦Recovery Aug. T.)1B 3.B ~ IB7-Zadj — , 

* POf t®X CTClAnf fimlp flnly - 

to) Sebag Unit Trust Mngxs. Ltd. 

FOBax5U.BadnmryBu.EC4 DK366DOO 
•Sehap Capital Fd:24.1 23.0p-O.1l 2.70 

•Setag Income FdjZ33 24.8 1 1 5*20 

Nat xvaUatea to nabUc gaaenDy. 

(a) Security Selection Ltd. 

28. muring Lane. ECSH 7EK. S2688ZL 

•Univ Growth Tm22.8 24.11 f L35 

(Accnm Unite)— 422.9 24.2) J UB 

Puces at Aag. ZL Next dealing SeoL 1L 


Do. Acc. Unit.. 16BL6 172.8 

•Target Growth 31.9 33.8 

Tnrpiblntorn'alPd 23.9 2SJ5 

•Target Inv. Tto- 24.3 25.1 

•Target PrfAagSa 148.4 160.9] 

vbnnt Tnofunn... 33.5 25.3 

•Target Pref. 15.4 16.6] 

(a) (0) Target Tst. Mgrs. (Scotld.) 

U. AtVIl Crescent. Btt&L 3- 8Stn28 8SU>2 

vTorgec Bogle 1 BB .8 30. fit 1 2-01 

•Thrrad. -. 54.6 36.61—0.2) 4.94 

•Dowgate Pond— (50.3 52.5} i LOS 

Trades Union Unit TsL Managers 
100. Wood StxecL B.CA 0X«tt MU 
•TUUTAng. 11273)43. 7 46.0] | 3.61 

Transatlantic and Gen. Secs. Co. 

81/99, New London Rd- CSielmataHl fill 
•Barbican Aag 30 
WAoaam. Unite.... 

Barb. Enr.Aup-29 
fBnokmbfflAuciO 
•Accnm. Units.— 

•Colmnco Aag. 31 
•Accnm. Unite.— 

•Glen. AueJS — 

•Accnm. Unite.— 

•GEYch'sClf Au 31 
•LndABrtA* Agffl 
•Marlboro Angl28 
•Acoam. Unite.— 

•Merlin Ang.28— 

•Accnm. Unite—. 

•MerilitYMAug30] 

•Accnm. Unite.— 

•VangnM Ang2B 
•Accnm. Unite.— 
vWkknujocAKig3o! 

•Acraim. Units...., 

■Mac available m peddle generally. 
Tyndall Managers *Jd- 
18, CanyugB Bead. BristnL asm 32X41 
Tyndall Fund — Prices at Ang. IS. 

•Income DkUuite(105.a 109.D, 4.82 

•Do. (Acc. Unite) 147^ 152.3$ 4.82 

•Cap (Dint. Unite) 120.4 124.2 3.40 

•Do, (Acc. Unite). 144.B 148.4 3.40 

NxmptDlBt Unite 113JI 116.E 3.51 

Da. (Acc. Unite). 129.4 133.4 <L51 

•Local Aath.Dlfca. 94.4 97.4 3.11 

•Do. (aoc. Unite). 1043 108J 3.11 


77.B 

so.9ni 


3.41 

07.7 

10 L6 


3.41 

84.0 

88.4 



2.75 

67^ 

70.2 


2.61 

70.8 

73.1 


2.51 

Ub.b 

99.6 

+O.E 

2.5U 

98.6 

99.6 

+ 0.f 

2.50 

67.4 

dO.4 


3.84 

DLU 

64.5 


3.84 

Ub.8 

90.0 

+2.0 

L39 

96-9 

B9.6 


2.00 

46.7 

48.60 


2.13 

47.4 

49.4 



2.13 

89A 

72.7 


3.23 

78.8 

75.8 


3.23 

45.2 

47.0 



6.74 

46.0 

47.fi 

T 

6.74 

46.7 

48. lit 


3.19 

49.7 

32.fi 


3.19 

48.3 

60.0 


3.00 

48-3 

eao 


3.00 



Next BObacriptiaa day SepL £L 

Tyndall NaL and Comm. 

•I ncomcDiaUnitel 133.D 137.81 I 4.78 

I.7B 
3.19 
3.19 
Sept. S. 

Tyndall Ulster Managers Ltd. 
c/o Buffi Morion and Co. Ltd-146'142, 
Great Victoria Street, Mfiiw, BEX TRY. 
Belfast 43131. 

•Ulster Pond Diat'95.4 99.41 I 3.01 

•Do. Accnm. 1100.4 104 .b} _....) 3.01 

Prices at Ang. 32. Next sub. day SeoL 18. 

(V) TS8 Unit TsL Managers Ltd. 
12/WGoiriiDiiuItd..Aylaibnry. A1w.s94i 
•(6)TSB Unite..— .133.8 35.6nb— 0.2] 2.83 
•l*) Da. Accnm— }37.2 39.2|-8.2| 2.83 

(a) Ulster Ban* 

Waring Street. Belfast. TeL 0232 35X51 
•(f.) meter Grth—|3 1.0- 34. lrij— 0.2] 3.02 

(fl) (f) Vavassear Group 
U-1S. CronwilL ECN ZLQ. U-4n H44-5 
•AuBtrolion— |48.1 5 1.2; + 0.2] 0.28 


M-i 


•Capitol Accnm— 24^ 26.3 

•Capital Kx'otion 20.1 30.S{ 

•Chart, Fund 32:5 "34.2f 

•Commonwealth. 108-4 IWJ| 

•European Trust* 41.9 44.1 

•Financial P nnd~ .36-2 
•High Income... -(94-5 
•Income A Asaetej 

fTrr ^-Mtnlngff nnil 

•Inv. Trust Unis® 28. 5 26.8] 

•MkUsnder 28.2 29.9 

•N. American TbL >46-9 49.41+0.1 

•Oil A.Bnergy 30.8 33.1ri[ 

•P’b'U Folio Fd—J 10 7.4 202.4 1 — 0. & 

Anthony Wider & Go. ijd , 
n, M annmn sued, ILCA imb mi 
Wider Gnb Fand|24.5 8S.8j . — | 3.78 


' — 0.2| 
+IL3 
38.0( — 0.1 
46. B 1 — 8.2 

26.21 

1(27.3 28.7«tf 

K— 0.1, 


3.06 
3.95 

3.57 
2.25 
4.41 
2.50 

7.07 
4.20 
2.02 
3.30 
4.11 

2.57 

2.08 
L93 


OFFSHORE AND OVERSEAS FUNDS (p***) 


3 Yield % 

Albany Management Co. Ud. 

Utility Hs. po Box 463, Hamilton, Bermuda 
Albany Fd. Ltd...!511.SB 12.861 -...] 1.00 

Amer. Express lnv. Hngmt Co. 

154 Edward Sl, B righton, U-K. BRI S85CQ 
Am. £p' te lnL FtL 1§ 8.94 9.52|+0.0i] — 

Australian Inv. Man. Group 
P.O. Box 101 L Hamilton. Bennuda. 
Prop.B<JsAuiitlm.| A $8.60 

Sterling Fund A53.48 

F.3. Dollar 1 USS5.19 

Prop Jio'ds of Aim l) AJL25 

AnstraUitn Selection Fund N.V. 
Loud. Age to. Somhern Cross MgsmL Ltd. 
63, London Wan. E.C.2. D1438 osoi 

□ J5. SIQ SboreB...i U3S7.2D | | — 

Next subscription day Sept, & 

Banque de Bruxelles SLA. 

2 rue da la Reg cn ce S 1080. Brussclfl. 
Fd. Ftducem BF.Jl.12i 1.173, + 6 I 2.78 
Beat* Fuad LF-il.981 2.0421+E 8.19 

Rente Cap LF 13.639 3.64ij+14 ] Capi 

Banque de 1 'Union Parisienne 
6-6 Bid. Haussmann. Parte a*. 

Tokyo Volor^ 1 516.00 | 1 - 

Bk. of London and S. America Ltd. 

40-66, Queen Victoria SL, E.CA. 01-348 8822 
Alexander Fund..! USS8.88 [ — 1 — 

Dnimmftrt Hide*..) US$5,137 I — I — 

Stanhope Tranx.-i USS12.51 | . — | — 
Net asset value Ang. 28. 

Barbican Managers (Jersey) Ltd. 
po Box 63, Sl HcUer, Jm. C-L 053+37806 
Bnrap*n (dWri Td.180.9 87.8| | — 

Barclays Unicom Isle of Man Ltd. 
ii , Parliament Sl. Ramsey. TeL sw* 1 
Isle of Man TrusL;46.8 49.4^+O.lf 6.07 
Prices at Aug. 24. 

Barciaytmm Frontier Magmt. Ud. 
PO Bar 1253. Hamilton. Berm ada- 
pt F Growth Fd.. USS5.74 — 

Be F Trust I USS 10.57 +0-16 — 

Bt F Income Fd _ USS9.42 8.40 

Bt F Japan Fd. CSS 12.0 1 _ 

1L7 Group Fd 1 fSS10.92 — 

BtF.iStp America 36.60 39,00 +0.50 [ — 


.39 


Bt P Sini; Intoine|31.60 34.00'+0.6l^ 9.3 
Bb F S> m; Japan.. 157.00 60.501 — | — 
Church St, Sl Heller, Jersey, CX 
BtFJcrsev.liicFd.142.3 44.B(— 0-4| 7.80 
BtFG'nseyInc.Fd. l 42.3 44.5U-0.4 7.80 
Bt F Over Inc Fdj42.3 44-5} — 0.4] 7.80 

Bridge Management Ltd. 

P.O. Box 508. Grand Cayman. Cayman Is. 

NIbonhmhi Julyol] 11,007 ycQ| | — 

P.O. Bax N47U, Nassau. N-P. Munut 


NipponF<LAue29iUSS36.re 58-58j-0J0| 0.47 

Butterfield Management Co. Ltd. 

PA Box 195, Hamilton, Bensnda. 

Bntcress IndDollr1S0.7B 0.821 ( 1.09 

•Da Sterling ( Ii.U58.49 0.51 LOB 

• Da Sterling (2)jA30.44 0.46} | 1.09 

Prices at Aag. IS. Nest mb. day SepL 17. 

Charterhouse Japhet 

1, Paternoster Row, E.C.4. M-248 3990 


Artiropa IDM51J0 55.80 


A>U\-ertiD 

Fondok 

Fondis. — ... 

Hups no— ... 


DM 48.411 M.3B 
DM29.90 51.43 
DM25. DO 24.20 
555.06 57^4 


9.23 

6.68 

7.64 

11.16 

0.39 

2.39 


Gen 1 1 D'mt SwF.|65.00 7LQ0 

Darling Management Ltd. 

50, Bent SL, Sydney. N.S.W.. Australia 
Darling Fund |AS19.70.20.90]+tL101 3.20 

Delta Group 

P.O. Box 1447, Nassau, Bahamag 

Del toDrFd Ang.SSj USK8J3 I 

♦Deltxlnv-Aafl;.2£BSl.49 1.86 1 — ... 
•DelteUnlbAngE&llOl^ 112.6] 

Diploma Fund Management Ltd. 

La Colombo rie Court, SL Heller, Jersey Cl 
Diploma lot. Fda-|33.5 36.0] — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N3712, Nassau. Bahamas. 

NJLV. Ang. £8 —JUSSI 1-40 12.48] | — 

The Dreyfus Offshore Trust N.V. 

P.O. Box N3712. Nassau. Bahamas. 

flnmmnm Stcch | US 58-86 1 — 

Part Deb. Prem— ] nil ] | — 

• Net asset value Aug. 28- 

Ebor Management (Jersey) 

37, Broad SL. Sl Heller, Jersey 0534 205M 

Channel Cap- 1198.5 208^1-0.3] 1.46 

Channel WwuL-| 102.8 108 ^U-Sl2 3.3S 


3.54 

4.28 


Eurusyn dicat Group 
Eurmnon Lnx. F '1,900 
Finance Union LF|393 . 409 1 — 1 

Agents H. M. RothscblM A Sons 
626 4356. HDI Samuel & Co. LftL, 621 8811 

F. & C Mngmt Ltd. lnv. Advisers 
77, Loudon Wan. EC3V 1DD. 81-588 5620 
Oen’ryFundAm^ USS7.14 | — ...] — 


S21.00 

+0.35, 

$23.94 


£4.30 

+QJ7 

C4J!9 1 



5 Yield % 
Fidelity Mngmt & Res. (Bda.) Ltd. 
P.O. Box 970. Hamilton, Bermuda. 

Fidelity int.Pund 
Fidelity FBriflcFd 
Fidelity Sier-Fdo. 

SerievA'pnt'oal) 

Bertea *B* (PaolDc) 

First National New World Fd. Ltd. 

Net asset value July li, 9B2.U -e.09 
Free World Fund Limited 
Butterfield Building. Hamilton. Bermuda. 
NJLV. July 31*_.]US$ 137.70 1 1 — 

G.T. Bermuda Ltd. 

Bk. of Bermuda, Front SL. Hamim. BnmUL 
BwiyPMFdtA]O:W6B5.70 1 - 

doPaeStla; J1v2f> 118.52 -... — 

GT.DirFdf A« K E9j B4S6.67 r+9.1? - 

Gritnshawe TsL Management Ltd. 

SS, Athol SL, Douglas, I.aM Douglas 4682 
loleof ManTru6t.|41.4 44.8x0} —I 3.00 
Hambros (Guernsey) Ltd. 

Hirzci Conn. St. Peter Port, Guernsey. 

0(81 23685 

Ch. l9.Fil.Aua. 21161.0 157.Bri] rtZ-74 

Ch- Is. Tou Aug. El|45.4 47.9| | B.00 

Hill Samuel & Co. (Guernsey) Ltd. 

8 Lefcvre St., Sl Peter Port, Guernsey. Cl 
Goeronoy Trust... |1 16.7 122.8i— 1.1| 2.26 

Hill Samuel Overseas Fund SA. 

37, Rue Notre-Dame. Lnxembonrs. 

N.A. V jVcg. 16 IB73| L 6811.55 ] -...] 0.35 
Japan & Far East Secs. Man. 
Connaught Centre, PO Bus. 590. Hon s Kaos 

J npnitF. Eau J ly3l | HK811.51 | | 0.50 

Jardlne Fleming & Co. Ltd. 

22. PedOor Street. Hong Kong 
Janllne EauuTttt|HKS3aD.BlHi ......] LOO 

JardineJnianF.t!*KK5841.B6| .] 0.80 

Sub. day Ang. 3T- >Buulv. IUS47.42. 
NAV t. Amt. 15- T NAV July 31- 

Jersey IntnJ- Fund ManagemL Ltd. 

SL HOI SL. BL Belter, Jersey. 6534 32371 
117 Int'I.Gth Fd..[ US516.45 ] ......| - 

Jersey Svgs, Bk. Unit Tsl Mgrs. Ltd. 

23. New SL. SL Heller. Jersey. 0534 30351 

J.S.J3.. Unite 1123.3 128.3) ) 4.79 

Prices at Aug. 28. Next sub. day Aug. 29. 

Keyser UUmann Ldn- Agts. 

33, Milk Street. EOT 8JS. 91-506 TU7D 

Fonsricx lfiw.Fr.2,448 1.14 

Kryselex Int. (£7.79 8.22 ...... — 

Fooseles Europe.. lSw.Fr.25.W6 — ... 0.65 
Eeyselex Europe.. (490 519 ...... 1.97 

J span Gth FiL U S815.H1S.51 -0.66 - 

Keyed nr Japan ...l£7.49 7.931-9.09 — 

King & Shaxson Mgrs. (Jersey) Ltd. 
26 Queen SL. St. Heller. Jray. Cl. 0534 23599 
Gilt Fund[Jen#,V)i£9.S9 XO.OO| . — | H.SO 
Next mb. day SepL 5. 

Klein wort Benson Ldn, Agts. 

SO, Fenchurch Street. E.CJL Dl-535 1531 
•Rurinvust Lnx F 

Guernncy I nr. 

Do. Amid |S3.0 

•InrertuUa Lira.. 

•EBIntenut'l Fd 
•KB Japan Fond. 

•Signet Bermuda 
•Unlfonda (G) Dn 

L. & B.T. MngtnnL (Jersey) Ltd. 

43. La Motto Street, Sl Heitor. Jeraey 
LfcBTJWay Fd Ltd (98.0 102.0)+ l.Ol — 

Da Accum |B8.0 102.0| + 1.0( — 

Prices at Ang. 29. Dcollug day — 

L. & B.T. Management SLA. 

7 Rub du Marche. Cue Postalo 179. 1211 
Geneva 

LA BTMuUlwmv ..ISw.FrtTZ. 5490.51 + 1.51 — 
LA BT Income FdJSw.Fr49D.0&0!.0| + 3.51 - 
Prices at Aug. 29. 

(x) to) (2) M. & G. Group 
3Qnaya. Tower HU, ECSH GBQ. 01-625 4588 
Island Inc. Unite. 115.2 118.8l4-0.4rt2.29 
Island Acc. Units. 137.0 141.5 +0.&K2.29 
•Atlantic Aur.28. *1.812 1.95B — ... — 

•AustAGenAngZah 1.995 2.052 1 — .} - 
■Cayman s. 

to) (h) Manx InL Mangmt. Ltd. 

S3, Aibd Sl, Douglas, LaM. Douglas 4850 


1.120 


1.48 

49.1 65.0 


2.87 

53.0 67.2 


B.B7 

9,101 9.940 



1.51 

S 10.92 


0.92 

620.67 



0.46 

S4.19 



1.49 

21.43 22.50 

..... 

7.69 


AnsLMlneateT nt|18-0 19. 2| 

Greater Pacific.... 

Int. Income® TbL. ( 79.2 
Manx Mutual Fnd 45.B 47.6ril 


Fan. Aatrt. Ext.— 
S.C.EL Growth.... 


58.9 




mf|f 

520 


2.30 



1.60 

— - 

— 

(ts. 

B1-5SS U04 


9.43d 


1.58 


2.16 


2^5 


nil 

+ 0.0 

1.81 


1.76 


•Fri. 


114, Old Broad Street E.CJ2. 
tAnchor(iiUK(Igol29.34 9.56 

t Anchor Inti BS1.22 U29ri| 

t Anchor *IT nnitB BS0-9B 
f Anchor Wall St.. B54.71 4.88x01 
tDo. Aatt Jersey- 35.0 57.5 b) 

•Da Wall SL da. 51.5 35.5x1 
•Anchor Amt-.... (AS 1.28 1.36x1] 

Next mb. date tTttes. JWcd. 

Morgan GrenfeD Fds Mgt ((3) Ltd 
IS Pallet St. Sl Peter Fort, Guernsey. C-L 
Channel Islands- |B4.6 99.6[ ...... j — 

Murray. Johnstone (InF. Adviser) 

163, Hope Sl, Glasgow. CA 00*321 5521 
•Hopfssuwt Fund] USS22.21 I — 

f Murray Fund....! USS8.93 | ! — 

• NAV Ang. 15. t NAV July 3L 

Negit SJV. 

10a. Boulevard Royal, Luxembourg. 

NAV Ang. 24 1973) US610A2 H».I1| — 


OC Hq’tr FdAue31<49.0 
OCInlFd. Aug.is;97.4 


9 Yield % 
Negit Ltd. _ _ _ 

Bank of Bermuda Bldg* tfatrrtllan. Brmna, 
NAV Aug. 24 19731 602 [i 1-7 J — 

Old Court Fund Mgrs. Ltd. 

P.O. Bos 58, Hlnal CL, Guernsey, CA 
0191 25331 
51.6, — 1.9| 1.91 
100.4] —t — 

Save & Prosper Dlstribntora Ltd. 

PO Box 1434, Hamilton. Bermuda. 

•iDtlGro'th Fnd.JUSSB.Bd 7.475 

♦Dollar Fund |lifiS4.44 4.t5j — ... 

•JmnLneFrKaio.FSZ4.63 27.25: — 

•tlcpra USS 12.41 13.581 —I 

•t Monitor 1 A SO. 64 9.44( 

•Ham pal pod ...... .i,\SI7.BS 19.55= 

Dcallnra Monday, f Dealings Wed. 

J. Henry Schroder Wagg & Co. Ltd. 

120. Cheapside. E.CA 91-56 4000 


+0.33 

+0.10 


2.56 
2.27 
i 0.50 


Amerflni'. Au“.29| 511.71 

Chpa s Fd. Aoc^9j 59.92 
Tniolgar July 51-1 5101-33 

Shareholders Excalibur In. Cp. SJL 

37. Rue Notre-Damc. Lusem boars. 

NAV open July 28 1 U 556.71 ] . — ] — 

Singer & Fried lander Ldn. Agents 

20. Cannon Street E.C.4. 01-248 9045 

•DckuloDils pM2&.E5 27.10j+li-31|9,96 

Gura Autf. 24». — iPiaa 1157.42 | . — 14.53 

Slater Walker Tst Mgt (Jersey) 

2-0 Church SL. St. Heller. Jeraey. 0534 37381 
Gnnrin lnrr-ti-r.1199.9 210.41 + 0.7' 1.S2 
liilernotional Fd.170.0 73.61—0.1] 1.40 

Valne at Aux. 3L Next do j line Sent X 

Standard & Poor’s Inti. Fds. SJL 

14. rue Aldrinser. Luxembourg. 

N et Ant ValAujj. 5 lll'fiS 176.63 .+5.69] — 

(c) Standard & Chase Bk. CJ. Ud. 

St. HeUer. Jersey. 0534 255R1 

tip'ITruhl Jerwj~94.3 98.01 3.57 

Next subscription day SepL 1L 

Target Trust Mgrs. (Cayman) Ltd. 

PO Box HO. Grand Cayman. Cayman Is. 

♦Tfc! Offshore C»y|‘1.«26 1.4891 1 — 

* Cayman t. 

Prices at Aug. 29. Next sub. day SepL 5. 

Tokyo Pacific Holdings N.V. 

lniimte Management Ca. N.V. Curacao. 

NAV per share Ang. 27. 5US39.45. 

Tokyo Pacific Hdgs. (Seaboard) NV 

intlmte Mapamncni Ca, N.V.. Curacaa 
NAV per Share Aug. 37. SUS2&S9. 
TnmsglobaJ Financial Services 
Fcrney-Voltaire (Ain). Franca 

Fundaot Fd.Stfri.j — ] t — 

Nut available unyi further notice. 

Triumph Oceanic InL FtL Mgrs. 
SUUIcasiarSL.SL Holier Jersey 0534 20244 
InUi-oatn.nal F"d.|45.4 45.6,— 0.5; 3.51 

Next subHcrimion day SepL 7. 

Tyndall Managers (Bermuda) Ltd. 

P.O. Box 1256. Hamilton. Bermuda. 

Orerwur.1. Dls..|$1.49 1.55' | 6.00 

Do. Accuiu.. 1*1.75 1.82' i 6.0D 

Prices at Aug. 8. Next sub. day Sent. 5. 

Tyndall Managers (Jersey) Lid. 

43 L* Mottr St., St. Heller Jersey. a&U 37331 

Or' re’s F.I(St K iLl<li£ 12.30 12.80 I 6.00 

Du. Imim ]£ 14.45 15. OS 1 . j 6.00 

Prices at Aug. 3. Nest sub. day SepL 5. 

Utd. States Growth Inv. Tst. N.V. 

P.O. Box 1046. Nassau. Bahamas. 

L".S. Growth Inv..|rsj6.i0 b.6 i | 0.76 

United States Tst. IntnL Adv. Co. 

14, rne Alririnscr, Luxembourg- 

U.S.Truhl Inv. F.I.; $16.27 I | 0.74 

Net asset valoei Auk. 0. 

Vavassenr First Investors Limited 

15-16. America Square, E.C-i 01-4S8 4511 

AaL'ilA PrpFiin.lt 1)511.26 | | — 

Net asset valuo Juno 30. 

lot Inv. Am. Tr....| CSf4.ll [ | — 

Net asset value Aug. 24. 
F.LlnLAlng.Fi-tl.i 1568.84 1+0.171 — 
Ne; asset value Ang. 30. 

Wales Unit lnv. Ltd. 

Wales Trusts prices obtainable from 
Bank of Mew Smith Wales 01-588 60211 

S. G. Warburg & Co. Ltd. 

30. Gresham Street. E.CJL 01-600 4553 

CmniirkiTMJlyH.'Xia.M 12.81, 

C-v.Bd.Fri. Aug. 30j CSS9.01XI |+D.Q3| 
Enrgylnt. Aug 50 I'dS 11.81 
GrwhSt S F-U ly3l| US69.30 


— 3 


NOTES 

i Yield allows for all buying expenses, 
p"* Pence except where otherwise 
Indicated, a Offered prices Include all 
expenses, b To-day's prices, c Yield based 
on offer prices, d Estimated, o To-day's 
opening price, h Distribution One of U-K. 
axes. x Offered price Includes all 

expenses except agent's commission. 

v Offered price Includes all expenses If 
bought through managers, z Previous day's 
price, ti Net of tax on realised capital 
gams. * Guernsey yield. S Suspended. 

— Not available, exchange restrictions. 

4 Prices nor including S Premium. 


UNIT TRUST PRICES 


Prices in pence 1 September 3 

National Group U) 1 . 

NaL Unit ‘D' tjeoond Bertas. ,159-0 166.8 

MaLiCaneaUdated Unit Trail 
Uxtireaal Second Unit Trait 
QosuxifiraU — 

40.8 43.0 

87.0 102.0X1 

44.8 46.2x1 
48.2 49.9 

398.0 412.4 

58.0 60.8x1 
239.6 250.0 
12BJ 136-50 

su It Electric Second Series 

Idv. See. General Treat. 

Investors General Tiust— 
Provident Investors Sroond. 


SHARE INFORMATION SERVICE : NOTES 


Unlaw cthenatea Indicated prices m to ft Banks and Ins ura nce; reserve aHoco- V Exctndtng a final dividend tferUratf i xi . danse, v PtvM ena did on 

ponce. deitemtaMtwte are 25p and urae may predtala reten t mtem et * Heskmal v&a. SEE; J**2£*.i 

Addends are to grass perenacaBo carets. dMdemto cover. _ | »» par vilna 

FwtfnMfMi price/earatass retire awl £ Price at time ot s nspenwlnn 3 Actual, or net; yleU stubs. sot rep ay to sp ectel premem. 

r„ Lrl , Miintt| yi to cpi notation tax of 58 1 Indicated dividend after p ending serin a Tax free- b Figures based OO pra* ..a Nw dMdcsn an d yield , a Prate op en 
XBMItra and/or rights hne; cover relates ta pectu or other official estimate, c Crete. dWdend presed or deterred, c Canadba. 
April 5. Off. caicBjuted on “not" prerions dividend or forecxK. dOMtel rate paid or parable on part x Figure* baaed n or other 


April 

us: bracketed Ms ares i ... 

par cm. or more dltf o ren ca . 8 c*t- vbere noun v» paid before. 
"tT oorelass. Carers are •* cnnvestibJa Joan 

'ftdl - cantos*. existence. 

Webfa Based M nMdto prices are grnre + Merger Ud- or reonganteatton 


ea tin ute s for 3873. rnnrn 

lieu, r Flat based on prospectus or other official 
j- ytehL a * ™m »ea d i vklentl and yield, waima t fg for 1972-73. o Aiwnmed dtvtdend 
h Aasumed dividend and yield after scrip and yield after pemUng serin and/or rights 
issue, j payment from capital onarces. tout n Bna n dte g rwhinda of TJA CaMtat 
k After local m interim higher Gains Tax. r Figures based on prosnec- 

ihan mvlom total. a Bights issue tns or other official et t matw tor 1912, 
pending. « batted on pm- u Flgrees based on p ro speco ii or other 

and/or nminary figures, r enmney. o ffic ia l es t imates for 3973-7*. n Eqntvar 

reduced earntogs irnilrarrrt. c Dividends and yield a special lent rate before additional capital was 

Cover allows far coarerslon of shares payment. t Indicated dividend; cover paid up. r V teM g b ased* re i W layme na. 
not now ranking tar dlvtaento or ranks- reistea to prevtoan dtvMend, p/a ratio r Flguire aerem ed. V No alg nlll ts i ni 


and alUw far nbe of declared dlstrllw 

' ISS^rTC^%S"iiS 

SBC 

■t Interim (or quitady) stoem lucreeaed f 

• Ktnra tog only *(OT rwnricted dividend. - based an luest annual earnjnga. n Fere- Corporation 

• SSte?or°«efSS rt,> ^ Owerdoea not allow ter share* which cast dividend; cov er b ared cm prrrinra toral^mjl^a 

Xt Not cixnparable: net dividends Mid. 

• Ftsures or report awaited. 


Tax payable, x Dividend 

fftr rffpkvnd at a tePBra years e arn i n g s • Tax tree re to Mo Ahbrevtariom: xd_ «x dlvMreds_x 

date. No nre ratio reuaOy provided, in the L w Yields allow tar currency soto issue; xr ex rigfaix; xa ex alL 


INSURANCE, PROPERTY. BONDS 

S Yield % 


dcsAbbeyPrAufi.7 
do-Acc (inlt Ang. 7 1 
ilo.Pen Unit Aug. 7| 
SelecdvolndAg 


Money & Exchanges 

Bank of Enftlanff Minimum Treasury bills the authorities held _ 4 

Tanaiiw Bite 111% maturing commercial bills, giHr houses ranged from 9 per cent to 

Lending Rato « edged settlements were against u per ce^ while overnight loans 

(since July 27, 1973) tho market's favour, and there j„ inter-bank market com- 

Day-to-day credit was in short were large repayments to be manded 10 per cent to 14 per 
supply for tho most part last made to the Bank of England of ^ The more settled conditions 
week, though the exceptional sums borrowed at the Min i mum inter-bank overnight mar- 

Uuer-hank levels reached on some Lending Rate. The authorities j; et were reflected in weaker fixed 
days earlier in August were not bought a smau amount m period rates at the short end of 
recovered. Government disburse* Treasury bills on Tuesday, when various money market sectors, but 
stems were crcater than revenue business resumed after the Bank the three-month yield on the certt- 
transfers to the Exchequer, w 
there was a net take-up 

EURO-CURRENCY INTEREST RATES ^ 


they made moderate purchases of to $103-104 an ounce, from $100- 
Treasury and Wanir bills, and on $102 the previous Friday. 
Friday bought a moderate amount 
of Treasury, bank, and local 
authority bills. 

Secured call loans to pisconnt 


Bank base rates Page 33 
FOREIGN EXCHANGES 


UU. 6, 
1973 


51 


of Wednesday, while on Thursday , at 14 j per cent The Treasury oSoT 

biU rate fell 0.0010 per cent, at zBuis 
Friday’s tender to 10.9744 per 
cent. Bates far the sterl ing in- 
terest rale table betow are largely Zurich 


Aug. 81 1813 

Sterling 

U.EJDolhu 

Cnlkadton 

dollar 

Dutch 

guilders 

W. German 
n»rlc 

Swim 

fwrni 

tSbort-torm 
Isays' nrttlrc, 
Slorah^^... 
Thmmnatha. 
Sx^nontbi — 

Ooeyrar — ^ 

1 

-is 

iat= -n 

IDHi-IDb 

im-113, 

ius-idb 

lUo-ll’B 

losa-mg 

SS 

84-a>« 

8- 9*4 

9- 9*4 
Ula-W*8 
10lfi-10l4 
UUb-IIUo 

•A-aii 

71a-81s 
7ia-B*fl 
84-8*9 
81s -8 4 
7R-84 
T(icB4 

Ua-2 

2-24 

94-4i| 

Ha-W 

84-64 

6*4-7 


Market Rates 


100 nominal. 


Sate 

% 

Day's 

Spread 

Close 

a 

‘L4&25-.4BW 

(2.4680-.4&80 

1.4650 .4720 

Z.4700-.4710 

B*S 

6.57-.B1 

EJB4-J9A 

Big 

32.0J-.Bi) 

92.40 82.78 

8 

14J0-1S43 

14.S0-J2 

7 

B.U-b.07 

6.04»-S.(6i 

A«* 

67JB-68.C8 

E7.40-57.fi0 

ttfl 

139.20- 140.DS 

159.5S-.8S 

• 4 

'1J5B6- 1,596 

1,588 1.331 
15.74-15-76 

41? 

15.72-13.78 

Stfl 

1067-10.64 

ia.G8-10.E9 

5 

IB. 54- 10. as 

U.S44- 10.58^ 

7 

B48-85S 

650^55 

5*3 

44JM6.C8 

44.GD44.Bt! 

44 

7.43-7.47 

7.44la nA&is 


_ -i ___ j vMit tt Basic rUsceoms. A Bank of Portugal 

Ste r ling closed without iret discount rate. ■ t 'Hales given are for 
change on the week against the caovcrtibie fnww-; dosing snanriai franc 
U.S. dollar, at $2.4580-90, though it xusa&la l Rates amen are for corn- 
touched $2.4645-2.4653 on Wednes- 
day. The trade-weighted ^ average 

depreciation m the potmd against omm market rates 
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tom-wso 
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1«i B .MSft 
13*9-1410 
W89 -Mia 

m-m* 
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for And 3ft. was 5-6SSS-5.73ES. 4, Rate for 
Am. SB was 5.74U-&7913L 

FORWARD RATES 

— [ One Hon kb i 


laune months 


rucal wahorttiM sun mw ulim n«r cent, for fbnr. years: are' B-ia per « w 
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” ""lapm 
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Cope nb’n. ^-S^ ore dla ]S-8 «* dis 
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£12.36 


743.0 


SCT.O 


843.0 


987.0 



Abbey life Assurance Co. Ltd. 

1-3, SL Paul’s C h nrcfajarfl. K.C.4. 348 Kill 
Abbey Eq-Acf?. JOiSO.B 5 1.8 
do.Acc 0nitAnp3U22.9 24 Jt 

. ... - - -' 14aB 156.5 

IS 1.3 138.3 
134.E 141.6 
66.9 70.5 

daFVnCnitAn'pM|58.5 61.6 

Atlantic Assurance Co. Ltd. 

Atlantic Hso.. BHUngsbnrvL Blrnist 2153 

All- w'tJwrlAe.Utx. [95.0 100J! 1 — 

•Inv’smtFdUnlte} 135.0 1 — ~l — 

Pension Fd Cnlta| 127.0 | ( — 

Barclays Griffin Life Ass. Co. Ltd. 

Unlearn Hs, 832 Romford Rd. E7 01-555UU 

Bareby Bonds..-. I02L4 97. 3| 1 — 

. Current nnk vnlaa Angnvt 18. - 

Wm. Brandt's Sons and Co. 

36, Fenrtmrcfa St, E.CA 01-878 0599 
Brandts Ex - inptJL|95. B 97.8] .— .| 7.40 

Canada Life Assurance Company 
6. duties II StrovL S.W.L 01-930 6123 
Growth FdAuff.L; 51.7 
Ret'mt FU Ang. 6.1 108.7 

Cannon Assurance -Ltd. 

1 Olympic Wy wmhty HAS ONB Sl +02 8878 
•Balanced Units.. 

•Equity Unlt...^. 

•Property Unit... 

•Exec. Bal'd Unit 
•Exec. Bq'ty Unit 
•Exnc. Prop. Unit 

Current mill vnJro Are. 38. 
•Balanced Bond. _|9 17 97 

•Equity Bend — :W43 892| «: 

•Property Band.. -jBB7 £10, 

Capital life Assurance 

29, TfcroKmortoD .Street- 01-428 EB&B 

Key lnv. Ang. 8.| 184.09 | ~.~J — 

The City of Wstmnstr. Assnr.Soe. 

Illn&stead House, 0. White Horae Rd.. 
Croydon CHQ 25 A. 684 8944 

So!oI+"£i| - 

The City of Wstminstr. Ass. Co. Ltd. 
Rtagstead House. 6, White Horse RtL. 
Croydon CRQ SSA. 684 6844 

•W'rtmrUteAagSma.O 44.1 +0.7 — 

•LendBrah J db30 60.0 — — 

•SnecnlotorJneZO 41.6 — 

•Prop Auty Jly 31 144.00 — 

Second Managed Fund 

vPcrrrm'ecAnKSir 113.7 
•Balanc'd Aug.31t . 109.7 
•GuVntccdAugSi] 100.0 

Commercial Union Gronp 
Sl Helen's 1 Undershift E.CJL 91-283 7SM 
VarisfileAnAvUu] . 34.77 I — 

Da Annuity Utel 15.25 I — 

CornhQl Insurance Co. Ltd, 

12. Cornhni. B.CJ. 01-828 5410 

•Gaidtal Aag. 16-.' 134.0 I _—| — 

•G-S-Sp'dAn-.Uj 3B.S ' . — | — 
•SlnGihfid.AffJOiSB.O 100.51 .— J — 
Crescent Life Ass. Co. Ltd. 

Brayvirit Hse. Mdnbd. Berks. Mdnhd 34855 
0roa.nn’dInvJ , d!4A4 6O.0| 1 _ 

Crusader Insurance Co. Ltd. 

Bowring Bldsa., Twer PL ECS EQ-CM 8831 
GrowthPropAuff 7|59.5 62.51 — j — 
Po mfnfn n-Lmcoln Equity Assur. 
18-24, Mai trovers SL, W.Ci 01-838 2SS3 

Lin GlynAng.'SSI 167.4 | ] — 

En gle Star Insee. /Midland Assets. 
Investment Advisers: Hill Sanmei and Co.. 
100. Weed Street, E.CA 81-828 BOH 

gagloMIdl'd CJmtsJ45.9 47.1f— 3.0j 4.5fl 


•Flret Unite J ne30|71. 1 
•Prty Un>Au^51 ;47.6 
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§ Yield % 

Ebor Phoenix Assurance 
4 Gt. SL Helen’s. London, EC3. 01-SS8 1717 
Assured Bd Aag 3J 60.9 ] __ 

Bnd’wmontaVgcll 59.1 | 

Fidelity Life Assurance Ltd. 

Fidelity House, Co n» radon Street, High 
Wycombe. TeL BW 358SL 
VAmpricanGtb FdJ36.2 3A 11+0.31 — 
•Flexible Fond ...120.4 Z1.4(-4.B| — 
Trust of TriuL. (49.74 


Da Cap | 


51.2 


Growth & See. Life Ass. Soc. Ltd. 

United House. W.1L 01-229 SU8 

•Dmdbank SceaJ 91.3 1 I — 

•Lu»ib'nkHec«Ac{91.6 94. a! __J — 
•GAS Super Fund] 839.10 | | — 

Guardian R-E. 

Koyal Exchange, E.CJL 01-283 7U7 

•Property Bond 8.1163.6 167.9+1.4] — 
Penman FA. Ucs..|98.8 104.0j ] — 

Hnmbro Life Assurance United 

T. Old Park Lane, London, Wx 489 0081 


vFUmhro Bqulty. 

•Property 

•Uonoced Cap. ._ 
•Managed Aee. .. 
•Pen. Prop. Cop. 
•Fen. Prop. Acc.. 
•Pen. lion. Cap.. 
•Pen. Mon. Arc.. 


126.8 133.31 

128.9 136.7 

118.0 124.S 
122.4 128.8 

135.0 142.8 
147,7 155J 
127.2 133.9 
13B.E 145.8 


+8.6 ] 
+4.1 
+0.7 
+ 1 . 0 ) 


Hearts of Oak Benefit Society 
Brawn Road, London. N.WX 81-387 3820 
Hearts of Oak |33.1 34-9] 1 - 

Hill Samuel Life Are. Ltd. 

NLA Twr.. Addlscambe Rd.. Cray. 688 4395 
Hi USvnProppaitl 144.0 151J|+E.2| — 
Da Man. Unit. 195.4 100.41 + I. 4 I — 

Hodge Life Assurance Co. Ltd. 

if 4-11 ft Sl Mary Strew. Cardiff. Car. 42577 

•Hodge Bonds L58.8 6 LS 1 — 0.11 — 

•Tolteovw 1 52.6 55.41-0.2: — 

Imperial Life Ass. Co. of Canada 
Dnperlal Life Horae. CnQdford 71253 
•GrHrthF'dAucil 148.7 52.01-0.1] — 

Pe n. G th 1! 40 .2 43.7|+0.5| — 

The Individual Life Ins. Co. Ltd. 

117. Old Broad Strew. E.CJL 01-388 USB 
Dnartoo Band lad. Sovtngs Plan 


•Managed Units..] 
•Property UiiiLa.. 
•Kqnity unite — 


9E.1 
98.fi 
85.1 
InL Unite] 98.8 


101 . 21 — 0.2 
103.8 


B9.6 

104.0 


— 1.2 


Investment Annuity Ufe Assur- 
B, Deverenx Court. W.CA 01-3S3 S887 
•Lion SqulrrFnd] 94.2 1+0. 61 

•Lion Eqty£\lAcB 101.5 |— 2A| 

•Uon Prop. Fund I 68.2 

•Lion HichYieldJ 79.2 

•Uon B(tiiIryP’neJ 104.0 

vldon PirjpPenVn, 1 68.4 

•UnnHtohYdPen 80.2 
•LhmMSrTthPd 603 63.7 

•Uan M J sdCa)iPHl6&4 ' 61.7 


+ 8 . 2 ' 

+0.1I 


Irish Life Assurance Co. Ltd. 

U, FtBsburr Satutre. E.C A 01-628 9385 

Bits) Chip Unit EU|62.8 66.11 2.83 

PropMWdlwAngli 144-7 158.3| i - 

King £ Shaxson Ltd. 

52, CornbUL B.CA M-OS 54S3 

Bond Fund | S11A04 | | _ 

Nexr sffimcrlptitm. dav E«pL 5. 

Ijtngbam Life Assurance Co. Ltd. 

Micdal Bse~ Firahory Sq., EC2. 01-0288881 


Capital Acenmu.... 
•PropHtyBond..., 
Propy L'nltriLlS): 
Property Fd.DniU 


0.96 1.00 

.... 

aB5 


129.0 156J 


30.9 32.6 


1B9.0 135.7 

— 


Tub Fiwwaia tino. tnunari dafiy excm 
, Suadayc and . tuUdova. U.S. uihceriRHMB 
isaa.so (air ticiahu SZU.30 (tot -malli per 

M. • gddri a d CUM p4rie pq jjjj Ml NeV 

York. N-Y. 


CORAL INDEX 
Close 411-416 


6 Yield % 

Life & Equity Assurance 
Northdiffo House, CoIaiOD Ave« Bristol. 
BSl 4XB. 0372 297281 

•Sel. lnv. Ann 2042.0 44.51 | — 

•ScL Hn. Aug »|SG.5 60.0] —I — 

Life Assur. Go. of Pennsylvania 

SMC. New Bond Sl, NW1F OSQ. 01^938390 

VAC-OP Unite -1922 9681 | — 

Lloyd’s life Assurance Ltd. 

12. Leadenhall Sl, EC3M 7LS. D1-8SS 6821 

L'MnltGrJ'dAncet 0 .BB 56 | l — 

London Indemnity & General 
NorthcHffa House. Colston Ave.. Bristol. 
BSl 4XB. Om 297281 

•Honey Mam4jj1i25.fi 27.< 

Do. FtexrblePnnd|23.6 84.9| 

M. and G. Group 

3 Quays. Tower Hill. EC3R 6BQ. 01-8S4SES 


31 =J = 


Equity An£. KL — 
•Family Bd*. 19781 
• Da. IS 


I977-BB...- 


lotem-Bda. AngJOjBfi.O 90*4 


IvPen PenAuK^H 
Pi v p e r t y AngJO.. 
ClyduAtanK'edlnv 


106.0 110.31 

101.7 

118.7 


1-0-7 


145.8 150.0 
121JI 127.4: 

193.5 98.6|+0.6| 

Magna Assurance Company Ltd. 

IS Chequers So. UxhrtdgeJHdx. Uxb. 52181 
Magna Mag'n Fd.| 107.4 | [ — 

Mnfrs. Life Insnr. Co. (UJL) Ltd. 
MimtUta H«. SL Csom's Way. 
Stevenana. Herts. SGI 1HP. Stvnasa 54101 
Vllonulifelnv Bds(33.1 34-7|+0-2] — 

Marine & Gen. Mutual life Ass. Soc 

1, SL Swltlrin's Lana. E.CA. 014B3 8211 

Bqunllnk Aug. UL.jl24A 127. 1| f — 

Nation life Insurance Co Ltd. 
Nation Hse., Teddlnston. Max. 01-977 8811 
•Nation PropBde. '111,4GB 1,5461 ..... 
•Capital Dnita (£1,152 14181 

NEL Pensions limited 

Milton Court, Dorking. Surer. 3911 

1 

Nelex Capital (58.3 

Next EohscriPtion day SepL 26. 

Norwich Union Insurance G 
P.O. Box 4, Norwich. NO 

NVhUaitAuff.18, 136.9 | 1 

Oakllfe Assurance Ltd. 

1-5, Harley Street, WIN . IDA. 01-580 mi 
Onklife Uan. F>L.|B6.9 102.0| + I .61 — 
Old Broad Street Secs. Assur. Ltd. 
39, King Street, London. EXJL 01-000 B191 


67.« | 

69.2 


— 

•Mer.Inv.MaQ Bdi 

100.3 

1+aB 

— 

•Mer. Inv. Ply Bd. | 

142.4 

(+1.3 

— 

•Equity Bond. 

82.8 

1-1.3 

— 

•Proii. Penis. ( 

134.9 

1+1.5 


Phoenix Assurance Co. Ltd. 

4-5Klni: Vniliam St. KC4P4HR. 01-63S9STB 
•WtliAre'd Bond [94.4 99.4]-...] — 

Prop. Equity & Ufe Assce. Co. 

119, Crawford Street. W1H 2AS. 01-486 D©7 
•BobtSilkFropBdf 160.7 
•Do. Sur. Jlsn— I 101.6 
•Do. BslAgricBd.! 100 * 


VA— aoo UQ ? 
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Growth Assur. Co. Ltd. 

Street. W.L 01-4DS 4171 


Proi 

73. 

•vProp'ty Gr’wlh. 

•VAftncufrural .... 

•Eetire Annuity,., 

«VANtty SU. fG. 

•Shenl^y ini’. B4. 

I m toed Annuity 

Next val "Sept 5. —Nov, L 
Prudential Pensions Limited 
Hotbora Bora EC1N SNH. 


165.5 

— OM 


709.0 

_ [ 

mmm 

127.5 

mmo... 


130.5 

_ ||t| 

^ts 

52.4 

g|| 



122.0 

, IIIH 

— 


Equity FtL Ail};. 15 £10.70 
Filed InL Am;. 15|£1tLBS 
Prnp'ty Gd.A Ufl. 15JE1B.B1 

Reliance Mutual 
Tunbridge Wells. Kent 
*RbL Prop. Bond*] 153.0 


01-4S5 9SSS 
17-22 ... 1 — 

io.bs! i 

tBJia] _ 


0392 22371 
l+O-S] - 


„ 9 Yield % 

Royal Insurance Gronp 

1, North John SL. Liverpool. 0H-23S 8C83 

•Royal Shield Pnd| 103.1 109.1] ) — 

Save and Prosper Group 
4. CL SL Helen's. London. E.CJL 088 1717 
•Bal'ned lnv. Bri-,95,0 100.1 
•Equity Band* — 'B5.8 90.4 1 + 0.1 

BqultyPenv.nDFd.i95. 1 100.2— 0.51 

•*11 iui Bonds [24,1 2S.6( 

•"Property Fds.. jl 15.6 121.7] 

•"Pr'j.P’iu K,| — llOl.l 106.5; 1 

■Price on Ang. 30. **Ang 16. •— Ang. 

Saveguard Assurance Limited 
Swan Court Petersfield, Hants. Ptrafld 5Ui 
Invesnneni Fund! 103 J> 108.6| — — 

Schroder Assurance Ltd. 

310433 H. Holborn WCtiV 7PB. 0L24S S253 
•FlextbteFiiAu«.3C194.5 99. B] | — 

Scot Widows’ Fnd. & Life Ass. Soc. 

9. SL Andrew^ So. Edinburgh ww* jyp 

•Inren rPly Augl] 244. 0 349.7] | — 

Sim Life of Canada (UK.) Ltd. 

2. 3. 4 Codtspur SL SW1Y 5BH. 9306400 

MapleLeoT Aur Jl] 13A6 1+0.7] — 

Target Ufe Assnrance Co. Ltd. 

nunn House. Gatehorae Bd.. Ayteabnry. 
BuckB - Ayiesbnrr a=9fl 5941 

Mangd Bond Arirt|96.5 lOl.Bi .„...! 
PropJnnd Areumt 136.0 
Prop. Bond Invest 125.0 
Ba.PlBnCap. Pen. 64.2 68.0! 

Ret. Plan Arc. Pon. 166.5 70A| 

Trident Investors Ufe Assurance 

Marlowe Hse.. Lloyd's Avo, EC3N SHB 
01-40 Stitt 
168.61— 1.0| — 

Tmdall Assurance Ltd. 

18, Canynge Hoad. BrlsloL 
•BondFiL Aug-Sa 115.8 

•KqultyFd. Aug22| 150.3 

•Prop Fd, Aug. 22 139.8 

•Do. Pm. Aug. 22 151.0 

VG^tt'dlhL Aug^2 108.0 

Part. Bd. Ang. 22.1 94,0 

•3-way F<LAug^2 132.0 

•Do. Pena. Aug^2 141.4 

3>way Int. Ang. 8 US? 2.99 

ib lnJtug8|93L2 96.41 _ 

” Next gab. day sept lft 

Tyndata Pension Ltd. 

IS, Cnnynge Road, BristoL 
PwPOnPUiaAuB.1 
J-WayMdPofdAl 
Eq^yPeuFdAocl 
BondPenF’d Augl 
Pn»J J enFdAngl 
NOB su 

Vavassenr Life Assurance Ltd. 

Manowe Hn.. UoyQs ECS Oum aim 
T oUl Growth Fd... 04.6 QftSl - 

Welfare Insurance Company Ltd. 

5* lA »- 1 Potoeatme, Hem. csos 5*333 
Exempt Flex. FtL] 99,3 

* 317.7 

96.7 
92.0 
101.8 
100.8 
125.7 


•Trident Fd A ug31; 109.5 


Q27X 32241 


Herbert shows at Hanover 

FINANCIAL TIMES REPORTER 

ALFRED HERBERT. of production, five of them tuning 
Coventry, will be showing its machines using computer 

new generation of machine tools numerical control or pro- 

at the International Machine grammes sequence control. 

Tool Exhibition in Hanover, Also on show at the exhibition 
Germany from September 18 to will be three of the latest 
27. Churchill grinding machines. 

The new products are a Altogether, Herbert will be dis- 
result of the company's massive playing eight machines for the 
reorganisation following the nn- first time, 
precedented recession in the The group's tooling company, 
machine tool industry. Herbert Small Tools and Equip- 

On display will be 14 machine ment, will also be represented 
tools designed for automatic at Hanover. 
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0272 32M1 


78.6 



101.0 


_ 

105.0 


__ 

100.8 



ioa4 


— 


Exemr* Prep. Fd., 

Expc lav. 1st. Fdi 

•Flexible Fund....! 
•Jnrfni'c T*L F<t[ 
•Moneymaker Fd' 
•Property Fnnd..| 


+ 0.8 
+0.61 
+0.81 


Windsor Life Assce. Co. Ltd. 

1, hi*h Street. Windsor. xeL mux* 
Lifulnv«.rorpton«.j46.6 49.11 + |»2i — 
Future Aw'd Jr'ih. S7.0 1 _ 

Bis'mt ArIM Posnf £17.47 | """[ 

NOTES 

fi Yield allows for at) tni7tng kmdkl 
P tnre exccm wtiere DthsrwlM lndt 

t iSex.^ ' 00 rtaIl3c<1 capital galaa. 

-Mot xvaflaUa; o*eaumg« raamaiona. 
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of Business Opinion 


COMPANY NOTICES 


T 4 


GENERAL OUTLOOK 

More signs of overheating 


GENERAL BUSINESS SITUATION 


© Statistical Material Copyright Taylor Nelson Group Ltd. 


A monthly moving total 


1973 


s? B & S b 

economy this month, but this 

moumfnS n .5 acc ompanied by 
hie nt i?® ev [|ience that the boom 
D?ohl P ™ r ° Ug ? t itB attendant 
aJJ™!? 5, *5 Particular, there 

■ of e u a®** “ore indications 

.Sweating." with shortages 


or skilled oj rwJSKZSE 


firms to 


some 

turn 


cases 

away 


causing 
orders. 

eo5uinB io * B and orders fa ave 

levels »«h & at ver7 high 
mm«iL aad tbe P ros Pects for the 
coming year remain very 

a J here may have been 

a slight din 
Indicators 
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More optimistic 


Neutral 


time as a decline In confidence. Are you mor ? or ,ess optimistic about 
both about the general business 7 our company s prospects than you were 

situation and about trends in four months a e° ; 

U.K. economy. While the post- 
tive balance of respondents is 
still fairly strong, the peak 
appears to have been passed in 
the long recovery of business 
confidence experienced since last 
summer. 

Of the three Industries 
surveyed this month — mechani- 
cal ' 


May- 

Aug. 

% 


Apr, 

July 


Mar> 

June 


Feb. 

May 


Paper 

Eng’g. Brews. Packaging 
(non- and Printing* 
elect.) Distills. Publishing 
% % % 


41 


55 


57 


55 


88 


30 


39 


39 


34 


32 


35 


12 


39 


57 


Less optimistic 
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ated industries— it is the 

engineering industry most of all — 

whieh is experiencing the 
problems associated with over- 
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.ORDERS AND OUTPUT 

Still rising sharply 


NEW ORDERS 
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The trend for new orders in the last 
four months is: 


May- 

Aug. 


Apr^ 

J“!7 


Mar.- 

Jime 


The trend of deliveries daring 
the last four months suggests 
that industry has continued to 
work almost flat out A small 
decline in the balance of ups 
over downs with regard to the 
trend of new orders still leaves 
a positive balance of 77 per 
c ® nt - an .d the median expected 
change in production over the 
coming year has edged upwards 
once again. 

The engineering industry 
respondents paint an outstand- 
ingly buoyant picture, not only 
Of recent deliveries and orders, 
but also in their expectations 
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(Incorporated in »e ftamsslK of south Ainu. 


NOTICE TO SHAREHOLDERS 

FINAL ORDINARY DIVIDEND NO. U 
NOTICE IS HEREBY GIVEN inn, the ftnal artlnarv oiindwm ho. SL .. . 
of 5 cents UWe cents) per W«e h “ ^ 4**4 dlreefere #£' 


oi 5 cents in*e renui hci ~ oir«iprs *** * 

ended WUi June. IS 73. javable to tne noioeri or ordnurv sn ire5 S.” 
of [ha cam Mnv at me close of bm-oess on the s«iJ2!S 

dividend ' is declared m «*« currency dim Republic or^" 

and dividend warrants will oe posted in scum Airica iu ail SharchtSi? 
about un? awii OeroDer. 197.5 “** 


the books 

Tin dividend 


For tbe purpose d eiMWWins tlw snarenofiMrs entities to du-m. 
this dlvidcm. U* transfer register of sts camoaiw will be cits** 
September. 1973. to the bth Octo ber. . 97-,. both dJri iiki«, w JS * 
ore advised that any thanat ¥51®!, ?h^.“ 5 T?h *'«in»won«i * 

loosed w, w me transfer secretaries on or eefona the -.o.h Sen, mb*, 5 
End r 2 doi?n 0 i*cn bpfow. _ _ _ 

In terms ol the South Africa^ Income Tax Act 1962 las inmn 
Non-Resident Shareholders- ax of 19% w.n be deouctec ;» me 
dividends payable io snaroholccrs aoorsascs ... t«c rcs.uer oi mS, 

outside Die Republic ol Sautn AIHM. 

The directors announce the loilowina lor the lnrarmsticn ol 




GROUP PROFIT <before taxation 

Less: Taxation 

Minority Interests 
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2911 000 
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GROUP NET PROFIT: 
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00 ri 4 


ia 17a bad Tn 
T7-6 cents 


Issued ordinary . share 1 

Earnings per ordinary share. • . . ■ • • • • 

(after tan and preference dividend) 

Dividends declared for tbe rear: 

Interim ordinary ' 

Final ordinary — 

The number ot Issued, ordlnarv shores at 3Dth June. 1972. the um 
share and the dividends declared lor that year, as shown objyp. |S 
adjusted lor the two-lor-one capitalisation issue of snares in Aon], 597 
Lost year your company received income irgn its investment io » 
Oates Motors Limited BY way at dividends 


2.0 cents 
s.o cents 


Ackinsan Oates Motors Limited, nowever. 
on the 1 st July. 1972, ano its resuiu_io. 


s from McCarthy-Main Hoioino* 1 
'. became a subs diary or Mu , * 

. i. .pe rsar enoed sotii Jon*. ,5 

consolidated In the above houres. This transacr.on rcsulsca m lbe '. 
Z 994 73S shares (adjusted tor the oopitaUsanon issuci ana also accmun 
large Increase in minority Interest*. 

Consolidated earnings per share have mi arc ved by 42% « n u giy|_ 
the year have boon Increased by 40%. Treeing tradition* generally 25 
more buoyant during the financial year and as a result, operatin': aroSti 
tax derived from the Natal companies of the McCarthy Rodwav group in 
by 34%. whilst the correspond I no Imcrovemem for me AdiiMon 
companies was 17%. „ 

A comprehensive report concerning the oroun s trading activities 
contained, as usual, m the Chairman's review and the report or the d 
to bo. Issued In October. 1973. . . . 

By Order of the Board. 

C. R. BANNISTER. F.C.i.S, s*. 

Registered OBle* Transfer SwetartM and CmTifieatioit once: 

150 Smith Stroe*. Hill Samuel Registrars CS.A.> Limited. 

DURBAN. P.Oi BOX 6231 8 . MARSHALLTOWN. Trans»u 

2ist August. 1073. 
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about future orders. In the pre- 
sent situation order books are so 
long that in many cases business 
is simply being turned away. 

Of the industries examined 
this month, both the engineering 
and brewing sectors expect 


Down 
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PRODUCTION/SALES TURNOVER 


the aha reholder j ol the Teteloiwaktie&olJCct 
L M Ericsson held on 5th June. 1972. It 
was resolved that the Tilly poW up 
snare capital of the Company Much now 
amount* to Sw.Kr, SI 5.204,700 should 
be Increased to Sw.Kr. 7 59. 00 5. fl 50 by 
means of a bonus issue of 3.076.023 
shares of Series B of bw.Kr. 50 eacn 


UK OPTICAL A INDUSTRY 
HOLDINGS LTD. - 
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the proportion of one new share of Series 
8 for 


Rise over 20% 


^*„ a ™” Se x?" tpnt 0V f r Those expecting production /sales turn- 
J.°i® For example, the OV er in the next 12 months to: 

median expected rise m produc- 
tion Is 8.9 per cent for all 
Industries, but 18.0 per cent for 
engineering and 11.4 per cent, 
for brewers and distillers. A 
100 per cent of respondents in 
both these sectors reported ris- 
ing deliveries over the oast four 
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Apr.- 


June 


Feb. 

May 
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_ ... every four old shares of Series 
indJer B held. , , . 

The new share* Mil ba accompanied by 
coupon sheets entitling the holder to 
dividend* as from the 1 st January. 1973. 

The stomp taxes In Sweden for the new 
shares will be paid by the Company. 

Authorised Depositaries are requested 
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Further shortages 


Raw materials and components over the 
next 12 months will: 
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This month’s survey brings 
further evidence of overheating 
in the economy- with more and 
more companies saying they are 
working at above target 
capacity, and shortage of man- 

E ower and raw materials being 
icreasingly cited as factors 
inhibiting production. 

Some 41 per cent of respon- 
dents say they are working at 
above target capacity, compared 
with 30 per cent last month and 
25 per cent in May. In the 
engineering sector the propor- 
tion working above capacity has 
risen to 59 per cent 
Once again there is an in- 





crease in the number of com- 
panies citing shortages of 
manual labour and skilled staff. 


Increase 

Stay about the same 
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with on application In accordance with 
the prescribed form, duly completed, dur- 
ing normal business hours, between the 
3rd September and 31st October. 1973. 

“sT G. WARBURG & CO. LTD.. 
Coupon Department. 

St. Albans House. 

Goldsmith Street. 

LONDON. EC2P 2EB. 
who will Issue provisional certificate* 
aganit stampina of the share certificates. 
Provisional certificates will be exchanged 
lor new share certificates at a date to be 
announced later. Fractional scrip certificates 
wilt abb be Issued. 

Application has been made to tne 
Council of The Stock Exchange. London, 
lor permission ro deal in and for quota- 
tion for the new B shares and (pending 
the laue ol Definitive Certificates) the 
Scrip Certificates. 

Further particulars Of the new issue 
are given In a notice which hoy been 

n„._ D , ~ . I moiled to the registered shareholders with 

Brews. Packaging I which may be obtained, together with 
and Printing & I « >nl ‘ C3tion forms, from S. G. Warburg A 

' TELEFO NAKTI EBOLA GET 

L M ERICSSON. 

The Board of Directors. 

Stockholm. 

3rd September, 1973. 
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NOTICE IS HEREBY GIVEN 
Debenture Transfer Book* Oi rh. 
will be dosed on the 14-Ji Sepus- 
lor 1 day only lor the pur on 
preparation of the Interest on 
on 30th September 1973. 

By Order 01 the Bo-- 

Sltucv Hill. 

London NW7 1EN. 
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NOTICE OF MEETING 
NOTICE IS HEREBY GIVEN 
Third Annual Ordinary Meetim 
holders will be held at Motobtaci 
Gorham Road. Hamilton, Bern 
principal office at the Carporirtm 
September. 1973 at IZ noSn 
fallowing purposes, namely^— 

1 . To receive the Reports ol the 

and Auditors and the stM 
Accounts for the year to s. 
1973. * 

2 . To appoint auditors ra haM c 
their successors ore appointed 
of remuneration to be dsckw 
Directors. 

3. To fix the number of and 
Directors. 

4. To determine the remunerate 
Directors. 

5. To transact any other busts 
Ordinary Meeting of sharehok 

By Order of the Board. 

I. C BROWN 
Scot 
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I N.V. GUARANTEED FLOATING RATE 
NOTES DUE 1978 


and the engineering industry in Manufactured goods over the next 12 
particular is suffering acutely nionths will: 

Increase 




NOTICE IS HEREBY GIVEN that the 
rate ol Interest for the deriod 1st 
I September 1973 to 1st March 1 974 has 
been fixed at the rate of 11VK pa. 


jorftam Road. 
Hamilton. Bermuda. 
13th July. 1973. 
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EVE. Regent Street. 234 5007. . 
Lavish Spectacular Lib and 
Ent. Fee. Cocktail Dinner. Cf. 
Brandy and Cance. £5.95 or a 
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from labour shortages. 

Thera has also been a sharp 
jump in complaints about 
materials shortages, with 42 per 
cent of companies citing these 

as factors affecting output com- w « 

is^tfsrjpjrsss FACT0RS c “ r kntly affectinb production 

before. Here again, the engineer- 
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NOTICE IS HEREBY GIVEN that the 
| Transfer Books of the 5V% Unsecured 
Loan Stack 1982/BS will be closed from 
, the 17 til to the 30th September, both 
days Inclusive, for the preparation of 
interest warrants. 

By Order 

J. R. HAIGH, Secretary. 


GARGOYLE. Wine dine donca. 
3 30 a.m. Com. striptease Mldr 
89-70. Dean Street W.l. Res. 4 


EXHIBITIONS 


1973. 


INTERNATIONAL ART TRI 
EXHIBITIONS. Assembly Rows 
ID 30-6 -Son. 2 . 0 ). Closing -. 1 
Seotcmber a. 


ing industry appears to be 
especially hit with 71 per cent 
of respondents claiming they are 
short of materials. 
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is pleased to announce the opening of their 
Representative Office at 
1 Comhill, London EC3P 3HE 


William H. T. Bush, 
Senior Vice President 


INVESTMENT AND LABOUR 


labour requirements 


Outlook buoyant 
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A very slight dip In the 
balance of ups over downs this 
mouth does nothing to alter the 
basic prospect of a sharp rise 
in capital investment over tbe 
next year or so. Similarly, the 
pressure on the labour market 
remains very strong; weighted 
by employment, the balance 
of companies expecting their 
labour forces to increase in tbe 
next 12 months — over those 
predicting a decline — is a very 
high 41 per cent. 

Thus our survey bears out the 
recent findings of the Inquiry 
by the Confederation of British 
Industry, and given both the 
recent decline in unemployment 
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Those expecting their labour force over 
the next 12 months to: 


and the rise in employment, the 
question arises whether em- 
ployers will be able to satisfy 
their plans for taking on more 
labour. 


_ . Paper 

Eng'g. Brews. Packaging 
(non- and Printing & 
DretiHs. Publishing 
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John T. Wentworth, 
Vice President 


Certainly, shortages of labour 

of factors affecting production! CAPITAL EXPENDITURE 

The engineering industry, in 

particular, appears to be suffer- 

ing markedly from overheating, 
with 91 per cent of respondents 
this month complaining of 
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shortages of skilled factory staff. Those expecting capital expenditure over 
Weighted by expenditure, the The n ext 12 months to: 
balance of firms expecting 
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Hartford, Connecticut, USA 06115 
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COSTS AND PROFIT MARGINS 


Strong inflationary pressure 


Wages rise by: 


S I ?5Si^ Y rT be ,i c S mple . te lack for NHS dentists to be armour 
? en yti treat soon, the SMA warned that. * 
3 C tiwtoti group out a “ realistic ” 50 per cent 

2L? V.,£2f llrt - M 5 lical Assoc 13 - 111 fees for bridges, crowns 
tion daimed yesterday. dentures, “there is no hope 

, ?i 15 that by 1980 no all of stopping the grow 

working people will be able to stampede of NHS dentists v 

_ - -f- ■ i dental treatment provide these treatments only 

Eng’g. Brews. Packaging Profession, for sound private fees." 

(non- and Printing & I on^cial reasons, is withdrawing The association also fore* 
e, «5*0 Distilh. Publishing I ®® mce ® ? roni niore . and more of that under the new fees, of w6 

% % v J tb e public as the private sector patients will pay half, the - 

* increases,” said the SMA. Clients’ maximum fee coiSd i 

■Referring to a new scale of fees to £12. 
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REGIONAL MARKETS 


From being hesitant about 
their ability to pass on cost 
increases some months ago, 
businessmen appear to be much 
freer at this stage of Phase Two 
-in their plans for price 
increases. The median expected 
increase in wage costs over the 
coming 12 months has again 
edged up this month, and 
although expectations about 
total unit cost movements 
remain tbe same (the median 
forecast increase is again 7.1 
per' cent), there is a rise in the 
amount of planned price 
increases. 

The median expected rise in 
prices is put at 7.S per cent., 
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compared with 7.6 per cent last median figure of 4.7 per cent 
month and per cent in There is little overall change over 


Even so, expectations about 
profit margins are appreciably 
more sanguine in the engineer- 
ing sector than in indust^- as a 
whole, with 50 per cent of 
respondents still forecasting an 
increase, compared with 22 per 
cent, of all respondents. 

These surveys which are 
carried out for the Financial 
Times by tbe Taylor Nelson 
Group, are based upon detailed 
interviews with top executives 
about their companies’ situation 
and prospects. 

Three industries and some 30 
companies are covered in turn 
every month from a sample PROFIT MARGINS 
based upon the F.T.-Actuaries rnum *nflnUIIK> 
Index, which account for about 
60 per cent. oF the total turn- 
of ail public industrial 
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dents envisage a median engineering and paper industries The all-industry figures are 

increase of 10,9 per cent — much are somewhat more pessimistic four-monthly moving totals, 

more than they thought a few than they were a few months covering some 120 companies in 

months ago — but the brewasg ago, whereas the brewing indus- 11 industry groups (mechanical 

and distilling industry forecasts try is qn the whole more engineering is surveyed every 

below average increases* with a optimistic. second month). 
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J ^ A judgment on the physical 

face of capitalism 


BY H. A» N. BROCKMAN, ARCHITECTURE CORESPONDENT 


HE PRIME Minister’s 
defence to the “ ugly face of 
•ipttaiism” has a literal con- 
otatfon when applied to many 
f the new buildings capitalism 
, reupies. Unlike housing, 
here the reaction to tall build- 
tgs has been violent, there is 
- trthing like the same objection 
‘ j tall buildings as offices in 
w City where, because of high 
Ad costs, close densities, and, 
ideed prestige, they arc 
hsitively welcomed. 

The commercial centre of any 
; Wtttty cannot afford to resist 
concentrated build-up. 
Jeariy there are some large 
rgattisatlons which have 
fecentralised, but all must keep 
,USf men with their secretaries 
■ gjd ipunediate entourage. This 
deans that the demand for 
' tBice accommodation, is almost 
Avar satisfied in times of 
-con tunic expansion. 


vantage point and defence 
against their rivals. It is a 
physical pattern which was 
echoed by the great financial 
houses of New York aud is now 
more than a threat to the City 
of London. Whereas New York 
was restricted to a small rocky 
island where the Cathedral was 
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V ‘l. In the City of London the 
■ inflict has been between those 
who wish to see the pattern of 
the mediaeval city and its 
intimacies retained, and those 
who are more than ready to see 
. wholesale redevelopment For 
example, in the hard fought 
Battle of the Barbican, where 
. .- the Corporation with great 
' " public spirit attempted to bring 
tack to live in Hie City some of 
■ ' those who worked there, many 
, did not appreciate the social 
difference between the merchant 
slid his clerks who lived quite 

- Mimbly above or very near the 

- office or counting house, and 
today's man of means and his 
family who are almost always 
away with a car or a yacht at 
the week-end. 

The difference is such as to 
make nonsense of the noble idea 
of bringing the citizen back to 
live near Ms work, for originally 
lie had to and now he doesn’t 
and mostly cannot afford to. On 
such grounds there are those 

who oppose the vast expenditure 

involved in providing wholesale 
social amenities in a City, which 
-«• has over the last 100 years 
gradually eliminated itself as a 
living, working, residential 
community. 

Physically, London is begin- 
ning to look not so much like 
_ New York as the Italian 
mediaeval towns of Siena, 
Cremona or Rimini, where the 
•** ferment and struggle among 
noble families led to the build*- 
log of high towers as a physical 





built too late to dominate its 
financial skyline, London in the 
great resurgence after the fife 
of 1666, was . immediately 
dominated by its hill-top Cathe- 
dral while retaining its close 
and low profiled mediaeval plan. 

The City of London has up to 
the present been reasonably 
careful in allowing high build- 
ings within its boundaries. But 
the City is itself an island sur- 
rounded by the ocean of the 
Greater London Council. Plan- 
ning control being what it is, 
the two authorities must work 
together to exercise some sort 
of control over the incidence 
and placing of towers in the 
centre, especially now that the 
railways are begin n ing to fill 
the air space above their 
London termini. 

Apart from the extremely 
Important work of preserving 
small and typical enclaves of 
the City's past the area which 
most affects the views of St 
Paul’s— that prominent, beauti- 
ful and religious symbol of 
London which is gradually sink- 


ing into the surrounding scenery tower effectively blots 
chevaux-de-frise — is the river out the St. Paul’s view from the 
front between Waterloo Bridge. roof walk on the Hayward 
and London Bridge. The North Gallery. The view has nevertoe- 
bank of the river is being well less been replaced by the open 
protected and partly preserved, terraces of the theatre which 
although the City has never yet will do a greater service to the 
obtained the necessary permis- river view than the Hayward 
si on to truncate die top storeys Gallery. 

As for the tall buildings 
within the City’s boundaries, 
above 150 feet in height, there 
are now at least 27 projected or 
completed. Of these 20 are 
jgS already built, the latest being 
the International Press Centre 
in Shoe Lane. In the latter case 
there «n be no complaint of 
an intrusion on the Cathedral 
for, after Hie steep fall of Lud- 
gate Hiu , the ground rises to 
the north west and the view 
from the Stone Gallery of St 
Paul’s itself has always shown 
a rising mass of building in 

that direction, with no open 

vistas to the Cathedral. It Is in 
the other direction, the east and 
north-east that there is a highly 
controversial build-ap. 

It is on the fiat land east and 
north east that the City has 
w** reasonably allowed' more high 
jgj bunding than elsewhere. It 

happens that the area is the 
core of the City’s activity. The 
highest of all these massive 

str u ctures wfll be the 600 foot 
high building for the National 
Westminster Bank in Bishops- 
gate. This will possibly be the 
of the Post Office building in highest to be allowed and will 
Queen Victoria Street, the be the tallest spike in the mas- 
building of which raised such give forest which is now sadly 
a furore before the war. St riiymnishfng the scale of the old 

Paul's is extremely vulnerable City skyline as seen from the 

from the Southern bank of the west 

river, where viewpoints are there is the huge 

unrivalled in looking both Barbican development This is 
toward Westminster and to the ^ boldest and architecturally 
City- the most ruthless and also the 

-grandest project of any city in 

Sight line The great towers make a I 

The GLC some time since laid 
down an imaginary angle, based skybne. ™ 

somewhere around Waterloo, yarding ^ews but vntt 
within which the sight line on to 

St Paul’s should not suffer en- fellows, must confuse the long 
croachment and within which views from the heights of 
the dominating silhouette weald Higbgate end Greenwich, 
be preserved. The views from It was enevatable that the 
the Festival Hall and the Hay- mediaeval City skyline had to 
ward Gallery remained mag- be replaced. But It rs not too 
nificent in spite of the high late to bring developers to heel 
tower of, for instance, the tele- by a planning authority insist- 
vision building on the south ing that those who design city 
hank which had itself been set buildings must be of proven 
back to retain the vista. 13115 calibre and not only give their 
view has now been seriously in- clients adequate and veil served 
terrupted by a later building, space, but also real architectural 
&e National Theatre, whose quality. 
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Royal 
Viking 
Line 
cruises 

Financial Times Reporter 

THE 22,000-ton liner ROyal 
Viking Skv made her maiden call 
in the U.K. at Southampton on 
Saturday, and is about to leave 
on her first Transatlantic cross- 
ing, to New York. Hie vessel is 
the second of three, the first 
being Royal Viking Star. The 
third. Royal Viking Sea, sails fori 
the first time from Southampton 
on December 2. 

All accommodation i« first- 
clafis, and 94 per cent, of the 
passengers have outside views. 
Minimum fares range from £191. 
for the seven-day Atlantic cross- 
ing to £1.670 for a Southamptou- 
Sydney 57-day cruise. 

The Trondheim-based company 
is Increasing its marketing 
efforts in the UJL, and plans five 
more calls at Southampton in the 
1 next six months. In 1974-75 the 
line will extend its cruising all 
Over the World. 

The Royal Viking Sky will he 
the first of the Norwegian flag 
line vessels to circle the globe 
when she sails on January 22 
next, from San Francisco for 
stops at more than 20 ports in 
four continents. 
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Antimony price 
rise the third 
this year 

By John Edwards 

A RISE in the price of antimony 
—the third increase this year — is 
announced by Associated Lead, 
the Newcastle-based producer. 
From to-day the cost of antimony, 
metal is Up by £90 to £770 a 
metric con for 99 per cent grade. 
Oxide will rise by £77 to £735, 
and crude and black powder by 
£149 to £&20 and £350 respec- 
tively. 

Higher costs for raw materials. 

r nu 54 i 4 ) i notably antimony, ore imported 

ntH-s MwkaiPrt*K«an oil mainly from South Africa, have 
rBbn.R«. rota™, sw. «*•*»- 1 ^ responsible for an three In- 
creases this year. The previous 
ones were in February and March. 

Antimony is mainly used as a 
“ hardener ” in lead-acid batteries, 
while the Oxide goes into a wide 
range of products for its flame- 
retardant properties. Associated 
Lead, as a Category 2 company 
under the latest price restraint 
code, does not have to keek prior 
approval from the Price Commis- 
sion, but has reported the in- 
crease. 


| VEDC MOVES OUT 
OF LONDON . 

The Vitreous Enamel Develop- 
ment Connell, representing over 
50 suppliers and manufacturers 
in the UX. has -moved out of 
its Welbeck Street, London offices 
to country headquarters at New 
House, High Street. Ifoehurst, 
Wadhurst, Sussex. - 


B 





Review by the late Lord Renwick of Coombe K.B.E. 

It is with the deepest regret and sorrow that the 
Directors learnt of the sudden death of Lord Renwick on 31st August, 
immediately prior to publication of this Review. 

The Twenty-first Aminat General Meet- ence shares from 4.55 per cent to 5.6 per to compensate for the purchase tax ele- 
lng of British Relay Wireless and Telcvi- cent (equivalent to a gross increase from ment in the subsisting rental charges, 
sion Limited will be held at Winchester 6* per cent to 8 per cent). The necessary Nevertheless in common with our main 
Bouse, 100 Old Broad Street, London, resolution is included in the Notice of competitors we decided that the circum- 
R C1 on 23th September 1973 at 12 noon- Meeting and Preference Shareholders will stances were such that we coaid not pass 

find enclosed a notice convening a on any VAT on rentals arising under 
' RESULTS AND DIVIDEND Separate General Meeting of the contracts subsisting at 1st April aud 

The 'vear's mailt* ar* nresented in the Preference Shareholders for the purpose accordingly the cost of the Tax arising 
^^cotmtancl of giving the necessary consent Appro- in those cases will be borne by the 
troahwpn? 1116 cliaI1 ® e8 . in accotultancy priate forms of proxy are enclosed for nse Company. The transitional relief, how- 
FiStJy the eh arize for Selective Employ- shareholders. ever, is not applicable to the charge we 

S^«a T “ in TRADING PROGRESS rt'SlI'S! bSS“W»« o' 

adjustment made to last year’s figure the greater part of the year Indeed it week. 

appearing in the Accounts. was only m the last weeks of the year THE FUTURE 

The other Change is of far greater signi- that production of off-air receivers j n th e immediate future, as I said last 
flc&nce. During 1989 your Board decided caught up and immediatedeuvery could year, your Company's fortunes are bound 
to take advantage of a trade scheme he offered to customers. The second pro- U p with the growth of colour television, 
sponsored by television manufacturers d action line of colour sets for use with Given a reasonable economic climate in 
whereby television sets were purchased on onr cablevision systems came into opera- country, the demand will continue at 
extended periods of credit and there was ^ on to the early autumn and, with tee a bigh level for several years giving the 
included in 1 tee price an element of supply more than doubled, we were able opportunity for progressive profit growth, 
interest in respect of such deferment mate some inroads into our long wait- Xu the year now current the high level 
This higher price was therefore capitalised “ sts - ~ the heavy demand continued. 0 f colour set disposals has been maintained 
and depreciated on your company’s however, we still had several thousand mrier normal circumstances, I would 
normal depreciation basis. More recently amiong for tee cable service at the end have had no hesitation In forecasting a 
with the higher rates of interest and the “ ^h® year, with production maintained f UI -ther substantial increase In profit 
lengthening period of credit your Board a * peak during the seasonal decline However. Value Added Tax will have a 
has come to feel teat continuing the pre- in demand we‘ have in most areas been significant effect upon profit growth in 
sent method would not reflect properly a ®I® since the end of tee year to satisfy yj e current year. Apart from the con- 
tee ^correct profit We have therefore all tee outstanding customer orders. siderabe sum which wc are absurhina. as 
decided to charge against profit this year It is significant of the attractions of our j have already explained, the application 
the full interest or credit charge on de- cablevision service that so many 0 f the tax ha s other implications, mainly 
f erred trade payments and have reduced customers— whether existing monochrome upon the relationship between ro-hlre 
- the depreciation charge accordingly. The subscribers or new to our service— were ren tals for pre-April equipments which 
figures for the previous year have been prepared to wait so long for cablevision have borne purchase tax and yet are sub- 
shown on. a similar basis and tee adjust- sets, even when off-air colour receivers j CCt t0 the full rate of VAT and those for 
ment for the period up to 1st May 1971 were available on immediate delivery. The new equipments which cost substantially 
amounting to £186,000 has been shown as larger part of tee demand for colour is Thp overall effect is determined 

a deduction from the balance brought for- fro™ our existing monochrome sub- hy the number of sets displaced and 
ward on profit and loss account scribets bnt I am pleased to say there is ^hired andt in the case of monochrome. 

Turning to the results themselves, of a substantial demand from new customers this is a substantial figure. There are 
the £4J. million increase in turnover 74 and the total number of subscribers— other adverse factors to take into account 
per cent is reflected in the trading profit monochrome and colour— is growing at a and principal among them is the cost of 
and the proportion of the year’s turn- satisfactory rate financing our trading. Rates of interest 

over which appears in tee trading profit Retail trading continued at about the already very high and. in tee light 
has increased from 34 per cent last year same level as last year with a shift of 0 f recent developments, are certain to 
to over 41 per cent Interest charges, emphasis, as part of our policy, to colour increase to unprecedented levels. With 
however, have increased by almost £1 television and audio equipment. Profit phase Three of the Government's Pro- 
million and now absorb over IS per cent margins on these goods are under less gramme for Controlling Inflation an 
of the trading profit compared with 12 per pressure from discount shopping than cer- unknown quantity ah»»ad of us. it cannot be 
cent last year. While this rise, of coarse, tain other products and as a service predicted to what extent we shall be 
is mainly attributable to tee increased organisation we are increasingly speciaiis- a hj e adjust our affairs to compensate 
borrowings and credit * charges arising ing in goods which the public feel should f or rising costs and while, with our trading 
from the high volume of rental business, be supported by effective service facilities, continuing at a high level we shall see 
there has also been a very steep rise— We have continued during the year our the turnover increasing. I hesitate to give 
over 60 per cent— in interest rates programme of shop expansion and im- any indication of the profit which we shall 
which, in itself, has had an appreciable provement, concentrating mainly in this derive from the increase, 
effect upon the figure of profit before tax. year on consolidating our position in tee j n the longer term as I have said, we 
However at £1,780,000 this is over 75 per new areas ihto which we have recently are optimistic about the future of cable, 
cent higher than tee comparable figure penetrated and on re-siting and re-fitting. o ur expectations of markedly greater 

last year. ewri . T cvmnrvc nnncmiu benefits from our investment in cable 

If there bad been no changes in the WRitiiAi, isEKViu^. uivimun systems are increasing and it could well 

accountancy basis the figure of profit This Division specialises in visual and be that the extended usage of the svstems 
before tax would have befen £2,428,000 in aural communication systems which are to which I have referred may develop 
comparison with £1,542,000 last year. beyond tee scope or not compatible with when the growth period of colour televi- 
Your Board recommends the same divi- our normal cablevision services. The value slon is coming to an end. 
dead as last year with a final dividend of contracts secured by the Division dur* 

of 4J! per cent which, added to the interim lng the year was some two and a half STAFF 

of 2.1 per cent already paid, makes a total times the previous year’s record figure. Cablevision. using our new terra for 
for the year of 6.3 per cent equivalent. The major part of the business secured w hat were hitherto adequately described 
after taking account of the imputation was in the cablevision field where we have as * relay services ’ but now have a wider 
tax credit, to 9 per cent paid last wea:.- been particularly successful with major context, is a very specialised activity and 

distribution systems under 14 and in the United Kingdom the major opera- 
THE ACCOUNTS 21 year bulk rental contracts with a se- tions are confined to two companies. 

Last year we revised the layout of the cured continuing growth rate. The Divi- Experienced staff is scarce and such as 

Accounts in order to improve presentation V s0 been active In equipping there is has In the main been trained by 

and to extend the information. We have hotels, both new ana exist i n g, with com- the few companies engaged in this 
followed much the same pattern this year niunication systems, including television specialist field. Rentenrion of staff trained 
with a few farther improvements includ- f 113 radio, ana in the past eighteen months by your Company has always been import- 
ing the addition of a Statement of the completed installations in So hotels ant but now. with the growing interest 

Source and Application of Funds. haB m hand contracts for a further in the development of tee latent potential 

In the Profit and Loss Account we have *• ntn T vuTCMiiu cablevision. is crucial. The Company’s 

followed the recommended method of cablevision progress in the developing situations in 

dealing with dividends and advance cor- The word Cablevision has become tee cablevision. rental services and other 

poration tax (ACT) under the new imputa- accepted term for cable distribution sys- emerging fields is heavily dependent upon 
tlon system. We have written off the ACT terns such as those which we have estab- the experience as well as upon the 
on dividends for the year to 28th April llshed. The adoption of this term follows enthusiasm of its senior executives and 
1973, although it Should ultimately be in the wake of tee relatively sudden accordingly is recommending to the 
recoverable. recognition of the part which stick systems shareholders the adoption of a Share 

Also in the Profit and Loss Account yon can play in a wide range of communica- Option Scheme. The details of' the pro- 
will see a charge for extraordinary items tion services, as distinct from the role posed scheme are set out In the separate 
Of £473,000. This figure is the loss we of distributing broadcast programmes to communication over my signature enclosed 
would have incurred if the foreign cur- which they have hitherto been limited by with the Accounts. Although the scheme 
rency loan of £2 million had been repaid the Government and Post Office Corpora- can be authorised now its Implementation 
at the rates of exchange ruling at tlon licences. Is dependent upon the lifting of the pre- 

28th April 1973. The loan, however, is This is not to say that, except for tee seat restrictions imposed under the 

not repayable until 1975 and the exact experimental cable services to which 1 Counter-Inflation Act. 
position Will not be known until repay- refer later, there has been any relaxation Fo r some time also ynur Board has 
ment is actually made. In the meantime in the curbs imposed upon the usage of keen concerned that the Company's 
your Board considers it prudent to make cable distribution systems. However, tee arrangements for pensions for employees 
tee provision disclosed. The Joan was change of attitude towards tee medium were f® r from satis fact on' and not in line 
negotiated in 1970 when funds essential in the past year or so has been dramatic, with current practice. It has been decided, 
for the continued development of tee busi- The Cable Television Association bas not therefore, to revise the scheme completely 
ness were not readily available from other been slow to respond and has published and lb particular so that the amount of 
sources. The rates of interest have been a survey exposing some of the services the pension will be a proportion of the 
substantially lower than corresponding that could be explored and, subject to final salary rather than a finite sum as 
rates for medium term loans in the United public response, developed by private provided under the existing scheme. The 
Kingdom, and it is estimated that the gross enterprise companies engaged, like our revised scheme is being introduced In 
interest saving over the period from the own, in the cable field. This new attitude such a way that the additional cost to 
commencement of the loan amounts to is most encouraging for the industry and the Company in 1973/74 is unlikely to 
some £150,000. From tee Balance Sheet for us and we shall continue in our exceed £50,000. 

and from the Source and Application Of endeavours to secure opportunities to ex- The continued high level nf trading has 
Funds Statement, you will see that under ploit the potential of our exis ting cable called for unrelenting efforts on the part 
the heading' "Bills Payable" we have systems and to employ our experience of a* 1 staff and I am sure you will 
again been allowed extensive credit by in future developments. wish me to express on your behalf your 

our suppliers, particularly itt relation to I referred last year to the decision by appreciation for the efforts that have led 

our Capitol expenditure on television the Minister of Posts and Telecommunica- t0 the most satisfactory results for the 

receivers. tions to authorise a number of expert- year. 

. Periodically the freehold properties meats in community television services DIRECTORATE 

and those held on leases with' residual to be transmitted by cable in certain Since the end of the financial vear we 
terms i in excess of fifty years are prof es- localities. Our own licence for such a have appointed to the Board Mr D L 
slonaUy valued. The valders, Messrs semce relates to tee City of Sheffield Nichol. Mr Nlcbol who Is 40 vears of age 
Gerald EVe and Company, have now re- and by tee time this review reaches you joined tee Com pan v in 1P56 and has 
that the value of such properties the service will have been formally occupied successive positions of iacreas- 
held at 28th April 1973 was £2 j57 pqq opened by tee Minister and will be avail- ing responsibility in most sectors of the 
This exceeds their book value by £733.000 able to some 31,000 of the homes already Company's business including General 
and tote ehhanced value after providing connected to our networks. The pro- Management of the largest of our trading 
for tax has been reflected in the Accounts gramme content must be strictly local In areas. His wide experience will be of 
by crediting tee surplus to capital reserve, character and the success of the expert- great value in his new position as Com- 
nnnnnwnur RmuWc ment will depend upon tee extent to mercial Director. 

pvKKUWlNu roWEKs which the people of Sheffield cab be drawn Mr F B Duncan, who was one of the 

The Articles of Association limit the into participation. A capital cost of some original members of the Board when the 
amount which the Group may borrow to a £30.000 for studio and other equipment Company was formed in 1953. has 
sum equal to the issued capital and will be incurred and tee costs of opera t- announced his retirement from the Board, 
adjusted consolidated reserves which on ing the Service are expected not to ex- One of the instigators of television relay 
tee basis of the accounts for the year reed, in present conditions. £30.000 a year, he foresaw the potential which, given the 
ended 28th April 1973 is £15^30,000. So The conditions of the experiment are such right conditions, might be realised and 
far this limitation has been more than that no charges may be levied nor other was resolute in Its promotion and deve- 
hdequate for our requirements but over revenues received for or in connection lopment Since 1955 he has been Deputy 
the next few years we may need to bor- with the service. However, we attach Chairman and in that capacity has made 
row amounts that exceed the limit In great importance to the experiment which a most valuable contribution to the pro- 
order therefore to give tee greatest fieri- We see as the opening for cable systems gress of the Company in the difficult and 
bility for financing the continned expan- to provide services which will lead to complex business with which it has been 
sion of the business an alteration to tee additional usage and additional sources principally concerned and. indeed, in 
existing Article, which was last amended of darnings. every aspect. For personal reasons be 

la 1955, to increase such limit to a sum Value ADDED Tax wishes his retirement to become effective 

equal to one and three quarter times the VALUE ADDED TAX at 31st August so that bv the time this 

Issued capital and adjusted consolidated In my review last year I explained that review reaches you he wfll be no longer 
reserves of the Group, namely £2B, 885,000, some transitional relief from VAT had a Member of the Board. We shall indred 
based on the same fl counts, will been negotiated in respect of rentals miss him. 


be proposed at the AGM. This proposal paid under agreements entered into It gives me great pleasure, however 
requires the separate cobsent of the Pre- prior to the inception of tee Tax. Even to be able to tell you that with unanimous 
lefence Shareholders and accordingly it though the relief in the first year is more accord your Board has elected Mr E n 
la proposed in exchange for such consent, than twice that available in the second King, the ManaginE Director to he Vie£ 
to increase the dividend rate on the prefer- year, it still falls far short of that needed Chairman on Mr Duncan's retirement 


BRITISH RELAY WIRELESS 
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o-Tap" Stocks 

INTERNATIONAL BANK 

JSO&^ri .v’ *71 I «J2 11633.80 \ 11.24 

UiAfeciftk 77-S2 671, UR 7.30 10 47 

SlJ.fSpcSocUOT. . __J 91 l a | 296/8.74 | 1L51 

CORPORATION LOANS 


wy MM Uffi A P C - Ocu Kcjscr Lllmann.. 255 M7 6191 

60 4 1 u - ,i 1 June Dec. Kinc i StasSOp . 58 4 ii $12 9 

(X-L Adt. KkammtB L 135 12a 412 

34j 2j.6 11JI9 — Aug. Mar. LiojtlsbJ 265 30 tt»8x 

31?, 25.4 11.35 — Jan July LEI £1 414 307 57 4 

34»jd 26.3 10.42 — Aug. April Lot. & County 193 27 {14 

27 Jj L3 1159 — Jan.. StpL Hanson Fm 3Jp_ 74 307lu{13.] 

22^* 16 1145 — June Jm. Mere. i>cdii 89 Ulil tlW, 

IW 2aS 1139 — Sept Mercury Secs I42xd DjJ14.7‘ 

s ScnL Apr. Midland £! 345 30.7 tl3 6 

’ R \ MK August M 1 efler Assets-.. 71 30 7 $9.8 

J August Manucu Tras: _ 303 307 SAID 

92 j 1633.80 I IIW July Feh. ItaSttftHp. 31x1 m tl2 
671^ 13.^ 7.30 10 47 March Murraj lttfffa. 72 117 214 

91 l 2 j 296/8.74 | 1L51 June Dec. NatEtAusLlft . 213 46 Trim, 

June Dec . Nat Cm Grp _ 158a! 138 +20 3 
LOANS Oct. Apr. Nat CntxDjys— 105 -173 

B9 | 303/ 6 74 13.54 Aug. Mw.NH.V 04 .il. 337 30.7 10.1 

B3Ul 16.7(7 80 12 68 •*»'• Apr. GchrolenLl — 620 4.4 $7.7 

12 67 May June SecrambcXCH.. 295 46 {14 

1 790 Nov. July a aier Walter 150 9.4 26 

1249 JuneSmilhSL.Aub 115 304 424 

12 16 Aug Apr. Sand 4 Chart £1 463 27 <10 J ! 

13.17 M*’ - Trade Dev. SI 50.. 512^ 3L5 2b. 7 

1060 1105 Sept- — rstBk Air 50c. _ 98»r I3B 03 

12.62 — Stl*- Mar. Union Disc £l._ 352a 4. 24 

ft25 1257 Mar. OcL l'.IXT__ 9u*d 135 $11 

I 435 Apr. Not. ftesiern Credit-. 104 4i 13.1 

1244 Aug. Apr. WmtruflSOp — 220 30.7 {16.1 


19* t{3 3 12.7 
256 307 924 _ 

350 377 15 — 

70 304 $14 _ 

260 17 {55 _ 

255 M 7 419 1 _ 

£8 46 $129 - 

135 123 {11 _ 

265 307 ttifc, AS 

414 307 $7.4 — 

193 27 {14 4.2 

74 307iu{13.1 Lll 

89 UU tlW, 23 

142al L\G 14.7 _l 

?45 30.7 tl3 6 3.9 

71 30.7 $9 8 1_71 

503 30.7 K14 - 

31 x 1 aa ti 2 2.4 

72 122 2L4 S.T\ 

213 46 trim, -1 


f.n 4\ Wf- .1 nj.- Ti-7:. .... 89 30 JJ 6 74 ( 13.54 Aug. Mar.gnt. W at i 

IF LA :ir-v.vl B3U 167 

■T0J :iid». B ie 73-r 73?, 

UK n.\ •; L-. Pip- l«7fi 851, 

I5.A 15F iVTjp. isrrr 84 

22M — \1n-n- M,P Tirol 1 70U 

15M 71-73 8&5« 

)aM l.iX) D-, tti-ft; . . 

J .'i J.u J I irrt< . 29 

JIIF H'A Ur, ■;,; > »k 3 uc 75-78.. 78?* 

J"J iiULCr fijr-o 94 

«F 36 [V.r'r. 781? 

laM 1 itn iV Ji^r -i -ill . . 68r*rJ 

5A oCtf r*fl5ae 9^83 64 

I5J 15.li S>;4.,«- 64 

1U I.'D: £«5iJ&rS«J 60 

1W IDT IK <;^;c a; 90. 65i? 

iUAD. Do 3rc *20 AH. 25d 

1 A ID S?rAt. V»?r.: '74-75 .. S41, 

3J ID MiditgUp 75-7! - .. 7915 

15M ns Ds5>,pl- 19SU 69>*d 

IF lANVjEMUefltcTa-TS _ 85K, 

1A lOfWcsl Rid £ wipe 19ra_ 861? 

COMMONWEALTH & AFRICAN LOANS I 5 ***- OeLjMJirtBrwi 


ibxliEcrBroa 


ftoviiiuu 10p* - 

Rule raid 

ffc;tn P CemcsL 
SCBur 

Scot Honfelnv. 
5b. 


WesDnck Prods 
Wetiem Bros 


STORES— Con turned 

fttte I 1 ?! Dtr. W'wIpTE 
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METAL — Cent • i • HOTEIS — Continued 


Price I 1 ?) Dfr. -|cVr|y d 


4. 24 , 
135 $11 
4.6 13.1 I 
30.7 {16.1 


Jnne OcL 


And FideUly J0p 


BrEleetraielOp 


Chen Bros. lOp. 


Dentiunt'A'IOp. 


DuaU®5p. 


Hire Purchase etc. 


n“S2 Apr. Nov. Bni.D*USer lOp. 140 HE d55 
nS A P r - SqjLCaQlesFdelOp. 93«l 138 151 , 
iris May CieBcreFrlOU- £67 - 412 

JX - ,/ Aug Feb UawbASeiap 79 18.6 191? 

,T m Oct. Mar. Pror OaikiR? J. 288 262 216 

J395 May Dec. IkfaccSec lrtp._ 68 145 32 


Aug Feb UowbiSeoL3}n 79 

,T m Oct. Mar. Pror C!o«ltii:c 288 

K 93 May Dec. IkfaccSec. lrtp._ 68 
fS Dec. - SUgCredillOp— 52 
SepL Mar.lWageoFinence-. 150 


ras 


BEERS. WINES AND SPIRITS 


laOAas^r*^-” 

150 Dn (!fc 74-76 

U Da 77-33 

10 

16S Ce.;jts4pc 75-75 

15D East Afr Pipe 77-83 

IS /aaajcsTpc 73-78 

ISA fcrra 5pc 7882 

28A NJL SljDc 1974 : 

HD Do-{fc-7dT8 

2HA Pe5o,-7fta:i 


61 33.7 b 

181, 94 : 

124 116 t; 

232 30.4 

84 123 h 

91 ui m u 


Ux] tlA3 
18u $6 6 , 


I5J Via rid 6w 7B8I 

l5J NrjiaOpc 78-81 

1 J Sin. Afr S'^74-78. 

17*' 

TO SiiRhaLff-yic f&7Q._ 
7A DA-PzpcIT&L 


SepL OcL Allied Bm 01 30.7 jiflUJ 

_ . __ Du Dfd 76 — . 

JfS Apr. SepL AmaL Dut.Pr.10p 61 ?J.7 bv20 

}1« May Dec. BainkHu^Iap.. 181, 9.4 15 

J1.71 Jan July Bass Char' gum 124 J26 i21 

Jan. June Bell Arthur jOp _ 232 30.4 $8-'* 

If® Aug. Apr. BodtS neons.-. 84 123 hfr, 

ffiJ Aug reb. Broa-n iMatthcui 91x1 UZ U43 
If « Jan. J uly Buckley's Brw. . 82 186 $6 6 

Feb - Aug RuJmenRP) 76 16.7 69.8 

Jfg August Burt on wood. 98 27 $92 

If?* July Jan. (.’aneron'J.W 1 127 1L12 7bl5 

1179 Mar. Aug.C 11 yLm.IW_ 49ul 138 W, 
12-30 Mar. Sept. Clark iJblhctti... 158 263 21b 

*t-25 Apr. Oct. nis:iller>50n 34oaJ 4 $9.9 

1 i jS OcL Apr. Elli^Fjf mai5p. 31 29.1 $70.6 

u - 3 June Dec. Glut lint 220 304 16-’, 

— Dec. July Canton lL.»10p._ 114 2? u55 

~ Feb. July Gough Erai.2i8i_ -71 2 7 ul5 


877 2 143)289 
87tj 143 7.07 
73% 315 756 
BfaVd 4. 8.23 
87?4nl 133 4^ 
66% 155 851 
81-Lra IS 857 
64 13.7 7.84 

%i?ni 30.7 5.70 
7fi 4 UJ 568 


mniiftM njnGK. BZESSSi- ^T: j® 


iTLi 10p I 114 

Erai.3fe_ ■ 71 


l 813= ua 

« «xl is.69l 1Z29 Aug Sfft 2W 167 $S 

PUBLIC BOARD AND OTHER LOANS S jSe SSrSfeai? 168 5 ' 30.7 32 


1J lilAgnc.Ui.3pc 5989 56 

TOJ 31 D Alcan lffc* 89-91. __ 91b 

Mar Sept A.P.>;.5^uDb. , S4ft9._ 521, 

Mbr Sep*- DiTpc fib. 8843 63?*ri 

Mar. Sep. I«u9Dc».'®-97-_ 78t 2 ri 

Mav Mcr,-. Ejo ’.-lLp. Db.'9499 . Slu 

81M 80S Cop; Ainn.Tlj* 71-90. 70 ,5 

3F 3LMI.L.FC flincEn. 75 

June P?«. Dn 9pc Itf"7 92 1 , 

June Dv. bti il«yc i3i? 95 

!5M 15N IV. ICpc ’B’ 1974 99K 

ISM 1F-N Di. IvprC'lOTIl 99 

l M ISSct '.later 3pc B' 284, 

3lU .3 ID i;5J£C. 9pc 198! 88 

8£i.I 31 D Do. without ff ns Is 85^ 

:»A 3lO|lliramarTpc ^-78 82S 

FOREIGN BONDS & RAILS 

Iniew. I | Price /Last/ 


1109 — Innrgortton 37 

L68 1180 Del. Apr. LoneJn.In.Wp_. 150 
L43 H62 April Nov. Macallan. Glen __ 205 

.98 1 J .75 June Jan. MoriandEl 450 

L44 1172 Jan- June Sandemin 140 

L47 1155 Mw- Sep. Seoul Xem'SOp- 79 
.62 1148 Feb. June Teach'rtDiiffiOp _ 395 
12.28 Mar. June Tdlcnuche50p_ 245 

1015 Cicl Apr. Tonutm 89 

KJ35 Feb. Sept.VwzEl 345 

H75 Apr. Sept- Whitbread 'A' 78»2 

1150 Jan. June Wdt. Dtufley 180 


30.7 32 

267 - 

2b: 12 
17 119 
46 12 
14.5 $83 

16.7 $11.8 
4i $16.2 

2L2 tlO 
263 h«.8 
Ui $119 
27 $10.6 
41 7} 


Rumanian 4pc Ci 

S.GJ.Wilh.'Wrrts 


liR,| 8711 
26 571 


1015 Ocl Apr. Tonutm 89 263 b$9.8 

1035 Feb. Sept.VauiEl 345 Ui $119 

1175 Apr. SepL Whitbread A'__ 78i 2 27 $10-6 

1X50 Jan. Junejwdv. Dudley 180 4h 73 

1150 

1145 BUILDING INDUSTRY. TIMBER & ROADS 

£3 w-jJBBte ’S I ml & 1 13 IJliH 

June AberthwCm _ 150 
April Ang Am. AsphlL 96 
| Red [Apr. Ang. Amita«eShnh. . 152 
Dir. Yidd M an - May A.P Cement£1 198 
Feb. Aug Atlas St cne... 


Philips Fin. 51, 


Apr. Nov 


an. Jun 
October 


ndDifin op — 


Apr. Nor 


Jan. Aug. 


OeL Apr.tllarlu] (Tonu lflp. 
June Dec. 


SepL Mar. 
Dec. Apr. 


d 1 Mr. CTirJ 

»flTS».9 2 * 


Apr. Aug. 


■»») 131 $7.7^ 

75 9.4 2bV 

185 167 $42 


Apr. O 
Jan. Ju 


INDUSTRIALS — (MisceU.) 

OclLAAH j 175x11 Ua $30.9 ' 7 


Ex]; 

5.( 

f 1 

51 

wTjl 

5J 

ETj' 

2 -i 

I *n 

4.j 


Rich'rds’nW.SOp 
Robinson iThaaj. 
Boot Haters iOp. 


Jan. Apr. 
Mir. SepL 


- 


Apr. Aug.lBPB Indi 50p 
wan. J uTylBxai Cans 
January 


ulCT.EW 



5?9 


n 

m 

I 


JApJy.O. 

F.AJ.O. 
FJCvAuN'. 
MrJtSP. 
JrJe.&N. 
MrJeS. 
MyAuN F. 
F5h.Au.N'. 
MrJe.SD. 
FJeSD. 
J-ApJv.O. 
F.JefiD. 


rttp.S2*i — 


MrJr-SD 


Mr Jc.S L* 


Mr Jf.mD 


Mar. Sept. 
Mar ilcL 


AH d Carpel I Op. 


aseutumSp. 


Baker's Sts. 
BcatlieiJi'A 


L9 

111 

55 ° Cl " 
91 
95 
145 


-6|D«. Ju 
8 [Dec. Ju 


lixsopW. iJ 


i.rcaus Ore. 10c 


kstst 

une Doc 


Apr. SepL 


Sume Lham Hip 
boused Fraser.. 
HcuseufLetuse. 
House Sears lOp. 

KacstMiil iOp... 

— Apr. Oct XinickP 10g._ 
❖ Sepr Apr Ladi«Pr.ii;30? 

93 .August LwCoupcr 

128 SepL Fdi lirrroft K. ICp 

Losc^aiJ.i% _ 
t-»'ns &- Lv'ns !0p 
7 STwuse 10 c. 
liarie.'-Lfc /ip . 
Marks 1 SfCTicy 
Marshall Thus.— 

Mania N-.t:> 

MictadiJ- IOp . 
Mirns Blake* — 
Mchercarc 
NSS.Ve** lip — 

Nct* L'iy !l'p 

'HnO-acn 

Paradise 81 ldp- 

AtktJoaj 

1 ‘cier* i J 1 Fun _ 

Ptli-n. Starts Mu. 

PKktesJ.W K'p. 


uirv j ce : s available in weiy Company tlec it in on Slock 
!l!*ax^lh.'OBSbout U»e L'r.ited Kingdom for a fee of £250 
" per aabm for eaeb security. 


For Notes, see page 35 


February 
May Dec. 


BraitbwaiteEl 


Butt erf Id Hry 


Nov. JU 
Jan. Ju 
Jan. Ju 


Jan. July 
June Dec. 


AD I nt 
ADU ^xlosap. 
AuBR-srib IOp 
AVI led; _ 
AR.fSK3.H0r 

Aare^caBn ;9p 

AhbntJil 

Airw'.»in«*F 

AL-fiilEris.r 
DaXATG 
Alfcan fMi; ! 


Aug Feb. 


Jem. July 


Jan. Aug 
October 



5.- 

3-S 

3.- 

33 

V. 


a 


imlodSp.) 


» ia 


Biscait20p- 

BntFds.5p 


Jan. SepL 

Feb. S^a.] Arana Croup 5p 
Bats' AD. IOp 


Apr. An 


SepL Mac. 


Jan- Apc-fOarfs Bread \0p 


PniiyPrtV IOp 


|/122 
>U19.2 2' 
1 140 1 

u40 1. 

fll2 3. 

ft 


Feb. July 


Oct May 


.SprrccrT&B£l_ 


Apr. Dec.[StephEniJ,jp 


>2 

'.4 

514 
11.7 

I 5-1 

32.6 1 Apr. SepL 


itfuEntRadlOp 


HusdraGruug- 
Hunt JTscropap 


291 

293 476.2 
46 167 $84 

340 145 $11 

58*2 145 12 
56 16.9 $116 

114 262 dl7 

122 X.4 $18.4 

S81 z 304 $14 


JuLFebAp. 
Nov. Ajar 


Dec. Apr. 


Man Dec. 
Apr. Nov. 


Foa*_ 37 13, 


113 
21 
54 
146 
110 
64 
27 
32 
135 
150 
42 
64 
49 
129 
81 
20p 96 

lflp 99xi 
— 99x1 
5p. 221. 
152 
23*2 
185 
123 
19U 
47 
76 
97 
32 


Dee. Aug. 
Apr. Aug 


July Jan. 


Apr. OcL 
July Jan. 


All 


Dec. Apr 


Bowntree JL50o. 


United Biscuits, 


Apr. Ocl 


Jan. Aug 


SepL Mar. 
Decemba- 
SepL Mar. 


Dec. Ju) 
Jan. Oc 


«nsO.)EI-A 


It 

10 


23 

3 A 


14 


Oct May 
Aug Jan. 
Apr. Dec. 


Mar. Sept 
Mar. No?. 


Bohnnbeaipt. 


0*3rdTea.2Op. 


Oct Apr. 

A^US^. 

Oct Apr. 
June Dec. 
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39 


n . *■; 


Suck 

r! . (James tJdinl_~_ 
m.UMics<StiMn~ 
aS^AmBHESS 
or.UrafltjJCSji. 
prjjdiBsnCm'n- 
£ (Johnson ML El 

wpoBooIm 

I 'lfrl iini- i¥i 

an (&tay iMUSjp 
Keniwfc'SnUOp 
yL KfmlGrti]3Gp_ 

nr. RIwjbju 

KndelnL 
LTP.Kds.„ 
jpL LR.CUH.10p_ 

fr-KwIn* 





lac Lcttif KoboJiop 

itr Letao H jrris 

Ajg.fLei(liifL15ji 
a LaSsasrcCar lQp 
hW. l^GnuplOp- 
Lcajsjmt^p 
HoyUdaIh..__l 
L UtftfifoslOp. 
an.Lmds 13 fWro.--l 
jar. [industries 

>1 Stir 

ter. LagS rab iy.lflp. 
Qet LonetnaTTBu^. 
tar UnsfeleUnrval. 
unr LcnrfcBuurSOp 

H^LraafttotaiZ. 
fer. HKJWngnMp 
' ^KDmtiOp— 
JnsteLthlDp 
STc-rtfiyKiap: 
___ SJaciaWdaZ 
Mas McBride RU.'IOn 

Anr. ffideffl yL’A 

T BdirtyreSp 

Ufcr. ISKjiersraSr 

Jla£&ijuL^l$ 

lL\r- 

im.1 Da‘A\ — — 
.'oh SoshaltsOnw..- 

m ag Hurt in -Hack. 

Maynards U 

'per. StofaiEMerlOp.. 

MOT MeatawrcEp 

JaniJ!ffidaK3<SUre»_ 
How Balov 

fki l i MM al irtnininin 
-Nov. Mila. Mratrs. 50c. 
Jan. MrfrhdlOxlsl. 
N«. Mitchell Tttrt. 
StpL DTGanIofipcfS'86 
iinr. IfanaCmtamcra. 

nl- . UCaUCEKDt Iffl! 

■Jnne MassdtoaUUljL-. 
Nb. Btoiteil flp- 

•Jhd MPJ f-pL 

'.Oct SfcsonGn-lDp — 
: Jan. Naini Whb'iiS. 
■ Nov Nathan rB. il ]_ 
• Aug Ntt.Crfc'nsglOp. 
Nw. KXLft<$9S93_. 

Ncenmi&Z — 

, Apr. NeMSt’ncerlftL 
Bfitr. New Equip. lQp* 
Mar. Koivqr Taylor £1 
OcL NewloaJ Jt HJp_ 
Apt IjNorbniy lnsuL— 
April ptorcros 


SepL Ntn.& Wn^dJOp 
. . n Nome feet. Hip 

' April Nu-SftlflSp 

Aae QcsuWisnsJXp 
July CVfe»Rac'ssf_ 

' June (Xf.«ftE«l_ 
May Otm% 

July Oxalid™ 

— DcWj‘iCnv.83 
SepL Park Yorts ICtof- 
1 OcL Filter Kmdl A' - 
Apr. Patent ind- 

. Dec. PafftcaZacfa 

Dec. Do. “A" SV 
I Aug Pads & Whiles-, 
July Peerage 
: — iPoerteisli 
JaoJrMrwon 
Ufnsl Phillips 
Jan. PM ft iLnn). 
July Pwlo-HeSIp — 
■ OcL PhotopiMBt--. 
July PicfclcifWnU II 
July IMAIVVteli 
il AngjftlkiiKtonBr.i 
a Dec. Pily. Boats Lb _ 
.April PlastirCoasl.lOp 
■ April PlcasinwBaep .. 
Sept- Pf'ileiTlGlaLSp 

. June Portals — 

il ScptJrovrcllDafi.aip 
. Aujj'PrcaiWBuSp— 
U Ap^llTresiigeGroaj 
. Jitr.aFritcterd&i ... 
ns JanJPrw LaanJslSpi 
icboR&J.Sp 
iiM.CTnn.3hi- 
D. Group Hip. 

, iibll/il®-, 
'Randalls 


Price 

V 

750 

15'j 

M 

« 22 >z 

57 
173 

Sg* 

33 

. 59b) 
M3 
33 

53 
674 

72 
42 

54 

58 

152 

58 
65 

290 

37 

36 

77 
83 

78 
96 
74 
53 
2 D 
50sd 

lib 

165 

40 

130 

44 

22 

95 

62iz 

32 
17 

59 
S3 

33 

98 
128 

as 

48 

35 

25*2 

285 

65 

485 

34 
Z 1 

101 

31 

99 
111 

56t 2 

60 

40 
1912 
62 
31 ij 
16 

153 
165 

63 

35 

S* 

175 

42 

138 

107 

68 

52 

33 

73 
142 

142 

132 

21b 

£93 

V 

Jt 

225 

% 

n 

132# 



AprlHaakifti'an — 

AprJlWA* 

' ' lavkhlW 50p., 
;K«ircJn»(3ji&s._ 
Heed Emc. 3p — 
Heed left £1 


til Au- 


,lu:ielHi i ewafcl. 
u.-l 


t. Seri' 

T Sew. 
i. July: 
f. Sept 
r. Sfejlr 
C; May 

i Amt 

\ Jcnq 
= July 
Imw 
. June 
. July 


RelionPBKX — 
RsnoinsCvj^Oc 
|Btfi*irLWUUm. 

[Jesnasr 

,r:.auare__., 
Kich’dsShtfl ICp 
HtisiESonCA — 

jKockwerc 

(Jl'rpmrnhfcs — 
lv.'A' — - — 
ni»edJi' Ends 
ilhngpnntSta — 
& R«eu.. 
wojalR«v.PacL_ 
iRnnlWncs. 
Sept. Sir -ui! i A'. IQp - 
SetA.lFyniL-.Hi- — 

. - JulMrerJDThirja^.- 

. JuniiWeTiIncT 

Nu.Snft.-vlAQi.lllp 

UfilHl bw;cM 

. Augrcqsi Group- .. 
UaA. (fch'mb'er. KL33N 

. JolylSrrtrnj-, 

JuueSntiaInv.K«.-.. 

Junp&cLjfcnloWe,.. 

. OrLNnA.fct^j Inv 



, AugJ&Ln, r 4CiHT&7 
Sejfl.j3iflnn-ji IJHj. — 
OcUStanw WarcM . 
JuJj-giipisniiJsdlffi. 

tmNa- fctcyaip 

Sepriitt+f> German ~ . 
i Apriulenililw. 10p__ 
-June^lcnUutdRIdp--. 

: JEatpiSiBne33s20ii 

JiSaito-A'atp 

Inter Krlrlhcmc JOp — 

! DccJStitoo 'i'- ‘A 1 — 

. JnJy&ilcfiky ‘A’. — 
AprJSirtliiNjrii IGn. 
LjVeSKuhlBlSOp.-. 
"" Law2Dp- 

Jgpe»d5s?ZL. 

i DocJ^SvvChriiC 
JunrfR.-fciw 
MayjSOaFara. 
JnlylSieMRrui 5Pp ._ 

AprlS-jj-Vonil 1 R 1 HJp- 
I AUK^auehdilCdrA.. 
Jnn^nnertmim— 
AcfJSu'ciiUe&icdk- 
!« Mr-tttbA»Kr 

JtdyJSjHjaci — 

(Tai’<ofiieln?A , %i 

DccJTaiha5e. 

« [TeWaflffi. 110 !)-. 

Mift-maaCanscl 

h JJJi.TnalStd — 
Jjil^jT ^-Tun' s Vn^|_. 

f 3T> -.' 
JUlypcr Praia, top.!. 

trec-Aa'b Wp 

iei 

Vbct Kerns. 2 f»n 
Du 8 e iCnv ‘51 . 
lari! 3>p- 

erlOP 

, __IW0S$! 
iTrrsp las — - 
adl^>_ 
4Nc«.EJ 
(Smitop 
iirjpjrHtwilQp. 
’Ji. Optical . 
twea Wp 

i*3ara tnx — 

. . T Drill wr„< 1 . 

«v-cJ!;nv\vf».i: - 

Juiksl'WL Carrtav Wp, 

SeW-LtS?*^’ 

. lUCBtnwwid;- 
Julj V Utlasn-m Iflp. 
May I'nif.Grteaas- 

aoWteicf...^ 

&pUDaPfi.- 

AURw. 

, Ana* lOfi - 
yiaanwianp— 

a&iife. 


86 

% 

74 

136 1 

|18>2 

330 ■ 
ks9 

■58] 

41id 


Nte 
ust 

■i«l. 

IV>C. 

JnlyjWcKdocji 

SpSSSI 

NwjrjCfkSfMW 

. _ . . — teyicSti — 
. Apr. 

Age SCuUrr^tSly— 
Jiti WIftj.f t_ 

Aw-BMUcs MseVU 

liftlrboXn — ' 
p-i.-A-XrVa^ 
fSitaBCill- — 
"jr&CRfrt-. 

pBSA;t*. 

jTANewV.: 
biKAPbueUp 
^anfUKwu)- 


161 

37ia 

4 

47 

82 

4CSnt 

4184 
296 
984 

IMhI 

290 

148 

93 
ua 

24 

T 

36 

35 

58 
SS 
42 

54 

173 
524 
23-’4 

135 

1 « 

36 

174 
M'j 

E58io 

55 
107 

iH 

« 

£86 

55 

£ 

iir ? 

27 
67 

59 
59 
34 

104 
81 
52i 2 
362 
76 
33 
167 
W»a 
170 
f-itn 
70 
73 
170 
125 
674 
190 
18 
73 

“g* 
110 
16Js 

25 
52 
40 
14 

156 
S 8 i? 
107 
140 
Ms 
39 >2 

94 

£161 

109 

90 

£15? 

48 
1774 
53V 


99 

65 

46 

326 

•Jf 

43 

49 

7I»a 

20 lj 

24>4 

90 

s 

W 1 

58 

42 

58 

39 

55 

48 

>% 

IS 

52 

73 

89 

93 

41 

133JC 

54 

1554 

65 

1= 

341; 

la* 

S 


L*l 

I >S Dir. 

UN 12 

§259 
- U1L9 
2JK 59.1 
S3 tU 

n m 

§h7 4 
18* 22 
U* tZ5 
32 t 20 

I2J19J 

a «• 

M M.9 

A 

262 32 
} J5 «14 

9EI0 
* lo 9 


A* 

» 

»J «Q 5 5, 
V ffalA^j 

Mill <14 

a tk 

^snv 

167 512*4 

aj^a 

17.4 
46 <dl82| 

im no 

30^ eW 2 j 

|22 dills 

30.4 4 

39.4 4 
186 <22 
3B.4 S91 2 

30.4 IB 
9.4 25 

271? «14 

ww.* 

9.4 ‘16 
14J 15 
13J1 nltPa 
13J r 
125 5 

29J 11 
1W <18.4 
171, 



123 

1 &£ hS 

146 823.6 

9.4 520 

U <19J 
5a.7 61a 

30.4 10 
123 tl3»j 
871 

304 na 

20.4 918 
186 fim? 

46 <n 

Hi il 

106 27*21 2-4] 
37 <2 ‘ 1 

20 4 bj73 
3010 “ 

123 


L |vw 

\cxt\ pr 


3L5 

33 

2.6 

2.1 

3J 

3J 

31 

25 

141 

ft! 

65 

3.4 

&I 

18 

16 

3.9 

3.6 
25 

F23 

21 

17 

2.7 
2.3 
0 ^ 
14 

14 
2.1 

15 

*5 

22 


il 

i 

Z 

z| 

2 « 

la 

4.3 

ig 

iM 

171 

134.9 

2 M 

2 | 


2 ri 
zjiij 
3071 

l 

u| 

D| 

?7| 

145J «4 
4 fif!9 
4. Mir 
309 <14 
13.8 17 

iia}t< 20 A 
40 


a&3 


this 


4J tllHi 
JP-7J 3i«&.7 

m <14.7 
ISti <114 

i 055 
flO.S 

54. 
Mi5i; 
16 
ID 
20 
. 5* 
tl 2 lj 
{14 .1 
117»? 

1^M9J 
161] tilEli 
1-liJ £5 
1 ?| ® 
».4|93&6 
nasi5 
ra 07 

»li<22.4 

21 3 152^ 
94 {18.4 
33.7 N 
MW 
94 <3-9 
■ 1 I 48.8 , 


26 


a 


2 | 

M 


3.U 

3.11 

2M 

5.7] 




3 I 

LB 

15 

ll 

15 

4.6 

25 

44 


23 

T_W 

2 .l] 

li 

141 

21 

1 ^ 

2 « 

2 S 

21 

ia 

|| 

L 61 


3 I 17.5 


3.11 




PE 

593 


127 


4.U127 
4.3 143 


122 

6.0 

133 


3.0M5.3 


122 

6 

393 

71 

63 


2219.0 
20 7.7 
IB 13.0 
5.3 14.7 
17183 
2713.5 
64 8 9 
32 17.4 

3.1 2DJ 
61310 
26 33.1 

5.1 30.3 
83 7.4 
23 
73 102 
3.1 192 
64 8 -B 
53 27.8 
23 335 
3.9167 

9.1 93 

4.1 * 
6.1 132 
50 10.8 

3.9 7.9 
5.122.B 
3.8115 

32 19.9 


MACHINE TOOLS 

£ 7 A Oct Apr Jancte Tool | 

I %-.%• 2 Mar. Oct Qlidt{&L 

a’S * ~ Seri*TilA.i£]_ 

31 ? Jan. BfiayHatmfEGj 

* qijai 5 Sar - Se P L iprawT-periOp. 

3 '3 * May OcL Janet 9upmtm-_ 

5-3 q t Oct. Apr, Megsmin 

3D177 t Sept - pSrallinp 

Y4 92 JfflL 




£ 6.6 

4.2 

33 


661 


Dirfdends 

Paid 


INDUSTKI.'HS — Continned 


Sock 


Jan. May ffolrirphnlmo 
Jure WnadtSunFfe-- 
iJnn. JuL WPod'.W.ilM_. 
December vtmdHaJl_..._ 
Ami Sept. yenctiFurn.&)„ 
October MlereSp- 



Last 



Pnre 

d 

Div. 

ClT 

238 

9.f 

< 20 * 

3 31 

1SI 2 


m 

2.4 

27 

HO 

4* 

D. 1 T 

jtSj 

21 

26 

IQ 

HU 

<6-3 

2,2 

47 

171 

130 

5.4 


July 


Nor. 

Jan. 

Nov. 


MOTORS. AIRCRAFT TRADES 
Motors and Cycles 
t? 


43 120 
4.0 22.2 
42 9.4 
72 106 

f-S^-felAng. MarJEritLeylKid 

tc t June IFbrdlnL6\ 
June DeclDnT^Wjn. 

c .1 a * MrJeSJJ. [Faid(BJ)Jl> 

ja M M rJeSJO. k^.BIs-Cnit*-. 
5a 1 * Jsn. April tofos Gar Mp—. 
^ {July Mar.fcitot M&-V-- 

Febnuny [VdyoKrtO— .. 


* 

8.4 
76 
“Ijan. 


15.7 


Ang. 
August 

mf%2~ 


183 

136 

17.4 

142 


Jaaffimitnall fid lOp 
Apr. BritamicSp— — 
Comb Inn AmJI 

Mm 1 Oran. L'nian 

July]5agleaar. 

MayiEcaccnlr £1 

Mn IT 

Apr. SepL Fendmrrii lop"_ 

Apr. Sept Da“A'10p 

Dec. JucqGai. Aceida:i 

Nov. May Gnunpas IPp 

Jan. June Grarman feyaJ -. 
Nor. May HdionlShUlOp- 
Apr. JuDclfcfflhtC.Kjaid. 
Dec. Arr.ttwtfeaLVIlOp.. 
Dae. May LeEd4Geo.Sp.. 
ScpL May lea l 6 p. 

Kay l-*m 4 tfrm jp 

May MBtflieffWr.Sta. 
May Da7Acoo»_I 
Nov. June Mljie£EldgE. 20 p. 
Jan. JiuwOrinjWp-™-.. 

C«cl June Pearl 5p 

Dee. June Phnenir 

Jan May PnwkJsat'A"__ 

Jan. May Da "IP 

No?. May Prudential 5p 

Nov. Aprfl Rrfuee'B’Sp 

Nov. Jumltoff- -- ■ 

a Jan. Ap. S«g Firbeslfti- 

Oct. Apr. Stspiegreen 

Oct Apr. Stenbcose 

Jan. July SucAlU»nce£l_ 

Jute Dec. Sun Life 5p 

July I*th Mar'e.EDR. 
SepL MuyfTrode Imten 


Iwv. 

Nov. 

Nov. 


'ItINSUHANCE 


123 

176 

650 

162 

143 

365 

248 
48 
47 

152 
45ld 

207 

120 

226 

86 

151 

103 

153 
200 
£98 
226 
260 
270 
214 
123 
128 
143 
148 
310 

249 
282 
112 ml 


400 

135 

£m, 

195 


V t37 
307 mzi 
WTBlc 
263 34.6 
4i hfii.5 
«.4 <9.6 
30.4 <919 
122 *i3Q 

12 2 h30 
364 tyl9-l 
133 <14 

30.4 j&J 

Mj <3b?a 

123 M 
'•Afnz. 
3a4b<30.H 

304 <75 
4i §Z 1.9 
2701 Va 
30.4 1X15.2! 
145 <113 

9.4 tS .6 
30.4 <27.9 
30.4 t22 

30.4 <22 

9.4 p87A 


IV’WL-. 


4jiie.6 

4.p|24.' 


[b!3] 10)141 

if\~ 

5.4 

4.1 
3.9 

63 

4.6 

4.4 
4.6! 

5.1 



1 A 

M 

18 

19 

23 

ao 

22 

21 

163 


3.* 


164 

160| 

17l 


,17.7, 


y 

AJ 

35 

4.1 

7.4 
L9 
3J2] 

4.4 
4.7] 

5.4 
4l 

4fl 

!i 


15.1 

'163 


1S.9I 


20.4. 

165 


OcL Ncrlffli (flffijSp- 

Nov. Sun-trite 20 p 

Msy|Wa(ftin50p 


29*2 

8 - 6 B 

_ ‘ 





704 

46 

<14 

UL 6 

73 

32 

127J 





62 

9.4 

<7.7 

2 * 

49 

5Brd 

tel 

45 

*21 

7J 

104 

261 

<147 

22 

5X 

12 

29.1 

4 

13 

L7 

15 

871 




19rd 

65 

I3J 

94 


1.4 

3.9 

S5 

122 

30.4 

<8 

25 

4.7) 


■THAI 

113 

111 

645 

ial 

12.0 


Dec. JuneJihurchb'iyEst. 
April Jan. CHybBatnidi, 
Apr. SepL CUy Offices 

— — CUrteNiriidls.- 
Sept. Feb. Control Secs, lta 
Anril Oct CranwsL 5p_ . 

, August roio'NnrT.]Dp 
July OcLrmn>lrrsli1fl5p_ 
June (Tnty 6 DLd.]( l p. 

Mar. SepL Car Inds. 10 p^ 

Mar. Nov. Daqan 'Kldgsi 

July Feb. Bares Ea. Sop 

- DaPflUpflpWl 

April Dec. Dommmi lop 

July Brfgeruneas 

Fen. Sept Ests.PrnilDv._- 

April SepL ErauLce* 

July Forun: Pros JOp 

July Fraternal EstSp- 
Jan. SepL Ponkad50p- 

April Dec. GreEn(R>lDp 

May Dec GnxnrcaSp 

May Dec.lGreensinBUOp. 
Nov. April Greencquarc 16p 
Jan. May Grovor dSec.5p. 
April May Guardian Prop... 

June Baraueran'A'— 
Mar. July tlasiemefel 

HKDerd HI 

SepL Mar. HE Land HE35_ 

April On. IrnyPrapaly 

March InLPrcnDevJtta. 

Dec. July InvAPr.HIdSs.- 
Nov. AugjJennyn Invest _ 
KdthiHafnSp. 
Nov. J an. Lagaoiafe Up— 
— Ijiri i GfT! 'A' 5 e. 
July Jan. Landicff3e50p_ 

April Dec. Land Invest 

SepL Aja-, Land Sets. 50p .. . 
Mar. SepLDo^QmvlTa. 
Mar. Sqjt Da.6WCtatt , .'B5. 

— UneFtn 2 Jlp. 

Jan. May Law Land 20p 

April Jan. Lcwst™ ISjp — 
June lan.Br'g&S.lIlp. 

(SepL Apr. in Oiy West W 
"Apr. Dec. DmPrsvShplI . 
Apr. Dec. Um.Sbqp Prop _ 
Apr. St*pL L-',itai figiaip- 
Dec. lunt MP!PT 
August HavbnaftProp-- 
tNo*. June Mclnerne Mn— . 
SepL Feh McHqySecsaii. 

— — KrtroTnCptiiJm 
OcL J uly Uidnnrsi Wa l%» 
April Ang. Mfmntriew5p. 
December ArncUowlAJ.l 


26 

£77^2 

£%ij 

337 

160 

74 

171; 

651 


3071 
13J 6 

262 7i 4 

30JJJtl»?c 
24J 17c 
24J <32 
186 1712 
13.5 <bl4 
15 1 8 


L9I 7.71 9.0 

- 75 J . 

17 If ” 
3^ 60 
3.4 60 
lb 7.6 
35 12 


I 6 J 

7.8 

82 

317 

|244 


'Commercial Vehicles 


JolyteraneFrmLlOp. 


EiLF.(Hldgs.i_ 
Notf-jfc^lri^^ lOpl 


SeddonDiellOp- 


4.01m fj Se P L J unflfYark Trailer idp. 

. Components 

13 8 J^f WNAMwPtadta-. 



49 2.730.9 
29 45 108 
§ M 4 
16 5.3169 
28 45 116 
- 5J 
3l1 49 9.4 


JnlJl 


(Oct June Armjfng Eq. lOp 

(June Jan. Amr.BDtTg 

June Automotive 

3TinR A °S- Mar. BJiicmdBnrL 

Hffla ssasaft 1 ^ 

38*3gf ^S^ SOp - 
4 -W 93 Jan. July Draft, 

J nlm a Jan. June Flight 

Satina Ian. June Hanna tod lift— 
i<Xl&9 November HnnuSaithl^I 
e it q'c . SepL BmHili 1 

w May Dec Lucas Jos. £] 

Jane Apr. StoctfuBafaert— 
*OcL April SapraCh 

tclian July Feb. rurnerME^ 

IUU 7 Jsffl.fWilijRjt Breeden. 

40 ***$ 


Airflow Stream 


AugJWbafixsdOl-u. 

May namOi'A'SOp | 

Garages and Distribntors 


4fi dl6 
W 6 514.7 , 
145 ttao. 6 ] 
4 fl7 

38.4 m 

B£ 22 
121 $9.2 


U 61 as 

22 57 113 
3.4 3113.7 
21 7.010.0 
46 2.5 125 
18 62 138 
281 3.7 13.7 
64 17.4 
82 93 
5.9 £ 

5.9 73 
7.4 M.6 
67108 
4B 73 
69 * 
39 


l| 

7S 


22 98 
2-2 i 
12121 
46 80 
5J 98 
80103 


35 14.8 SepL April Udans Gibbon 
j- — — AkmnufcisSp — 

c n Nw- 6*57 Ajritsanl&p.— 

6E 9.1 Feb. Anc. Wgunttaor-. 

-.To Au & BnmlGr«ip5p 
ci me N 0 ®- JuM WstolS-lOp. 

5 ? Jf-S May Nov. Brit Car AnclOp 
5 “ June Jen. C.G5JB. ]0p— 

175 April Cafiy3’s50p 

M^ZNor. Apr. QmtetGeoJGp- 
5*5l — "S Apt- June Cakwretovs, — 
5 P July Mar. DrariefnHu— 
5-“ f April Dec. DavtsGodbvy— 
2-9 Jan. JuseDanda— 
5“ .9-0 Jan. July Dutton Foresaw 
33DB-6 sept Mar. Ford Satrap _ 

August Gates IF.G.V 

. March GlootJfirtdLw— 
Feb. Jurae GaSrejnSp— _ 
'\ Nov. HjmOTliTO.igp. 

. June Harmon fMl|_ 

S Jnlj Hartwdis.— 

Apr. HenlysSCp 

SepL Jessups lup 

ifuuiuuy Kinninfis 


60] 68; 
17|25.1 


43 10.1 
5512.9, 
61 110; 

4812J 


2-3 UhS “^r 


2.71 

43 9.21 
5.7)142 
l.««2r.9 
63123 
5MZ03 

6(fc0.Q 
5-^ 

67113.9 


M 


5, 

2.7 218 

43 4 

40 4 

82 
3.4 9. 
6.0 110, 
40 13.1 
73 9.9 

03 mz 

5.7 17.4 
47 103 
3.0 JZ8 

3.7 228 
3.9 24.9| 
4.4117 


|Jan. Aug. .tenc. Neva 

Nov. May Asa Bit Pubs 2Dp. 
May Dec.JBaR-tttjroQk “A 
Sept May SbrkLLACJ— 
Apr. SepL Bristol R*l. — . 
SepL Apr. CUIus William. 

SepL Apr Da -A- 

Aug. Apr. Daiy Mail 'A' 50p 
29 0| (811 - D-Apr Jub- 8 Hid. Allied A r . 
2JS 19132.7 Apr. Oct, Gordon 6 Gotch_ 
32\ 4.M1L3 Ocl May EsneCbunties— 
2.1)29.4 SepL Apr. L/pMlD.TcstSOp 
NoT July Marehali GavJQp. 
May Marshal! M„_— 

(Jan. July Stearics iJ> 

Apr. aJergaadranp— 
June Neva tot 


o.a 

45 

43 

88 

66 

?.4 

a. 

23 

M 

2.H 

T3Jj 

3-3 

7.0 

1 7| 

1» 

iH 


KXOJKMl 
4HJ-J.2 ' 

V.q<l53 

il 


4.«K 

£ 

11 

1 

4 

L7( 

2$l 

Zl| 

H 


38 

3. E 8.8 
28 181 
50 
291161 
58 9.1 

491681 
38 244] 
61111 
89 17.1 
27 
41 118 

7.7 89 
3.3 9.6 

16 9-7 
3 3 1C.5 
3.2,13 1 

3.7 16B 
12 - 

7.0 13.9; 
13 342; 
£?1« 
5.&K3; 

4. U 8.1 
1 *■* 
S9 4 

24 52.2 
6H 6 
b.ffl»4 
2.4133 
4M12.9 

3.716.0 


^rH|Ana?KL 


36 

89) 

214 

iLp 

24f(K*. 

r.«mt 

5-1)13.4 

•9 rij 

4.D15J 

6S12S! 

4.9] 184 
41 10.4 

aflis-g. 

5^17.9} 
e3 so 


Feb. . lubr]phnntPl£I rr — 
Aar. PecjTWan Pefe_l£ip-- 


HI ip? 1 _ 

3 - 6 ’ ISjScfd AtFjEMtLmrs.P^- 
9 ' -J an, JuneteuaiWu«~- r T 
Nor.jFcn'- Ack %„ 
OcLlGecrsGna lup— 


J’jOti May LctSoTiceGrp.. 
t) — — Itonchcsla-Sp 
July Apr. fcjinOwton. 
SepL Apr. PenninrMt ]0p- 

.■Dec. June ftnytHlMohca 
(Apr. SepL PTxinilBrs.20p_ 
iScpL Mar. Pnde* Clarke- 
W SepL Quick iHJ.ISp— 
June RtjTrtfcWJ.fc- 
jNov. Mw Hi* tOliven 5p _ 
(July April Scottish Auto — 
Jlay rateof Lrcds — 
SepL May Tbcmpsa Rd Uw 
[Jon. June ffadhsmSr. lOp. 

Dec. July Western Mir 

Dec. July Da'A'NV. 


27 

7.5 110 
6.7 181; 
98 £.0 
9.3 £0 

5.910.0 

4.2 248 

5.3 10.4 
43,173] 

4.0 MB 
45153 

6.6 9 6 
22103 

28 27.1 

3.7 
f7.9 

CJ 7.4! 
63 7.91 
5.7108 

4.4 14 J 
26 HE 
4 31331 
8312b 
60 1131 
21 211 
7.1 112! 
L2 
3.3 19.9! 
0.5677; 
fid 5.8 

3.5 2231 


(Kedaineiop— . 


Dee. 
Uor.. 
Nov. 
I Jan. 
UdV 


May PearsoaL’ogmn. 

July Pvramid I On 

. Oct SierpetWN) 

Doc. June n*CBoa_.. 

Nov. June CKL N'wspffim- 
jJuly Fetx WdBJmPuh.5p. 
Dec. Apr.fWUscoBniLaJp. 



NEWSPAPERS. PUBLISHERS 


2915.0 
33 3.910.4 
42 33103 
22 60103 
28 43 119 
3.7 23172 
3.7 2317.0 
U 3.9 247 
41 47 73 
0 4.0 « 

22 7.2 98 
26 4.9 11.0 
20 88 81 
J42 23138 
4.5 22 34.0 
47 21 162 
35 69 68 
3L2 3.6124 
17 7.6113 
3.9 2614.0 

22 33192 
40 3310.1 
35 26168 

23 50124 


PAPER. PRINTING, ADVERTISING 


Mar. ScpLlAltoce. Alder lOp 
:cicL Mar. Vroc. Parer — 
Apr. Aug. AukiWiborg— 

Dec. May Bemrae 

(Jan. July BMyi Banin— 
June Jan. BriL^ Printing. 
May Jan. Brittains--- 
(Jan. Act. arunnlr^Gra— 
Jan. Apr- Da nfteHd— 
Ijan. June Bund Pulp 
[Dec. June CajsKds jp 
Jiinc Dec. CanstciKSrJJ-. 
A*w. Aug. Chajm’nBsl.SOp 
SepL May [lay (ffichwtfl— 

m.v. Sept. c’Sim ySfiop! 

July Mar. Cixaptwi Pn. lOp. 


56| tMb&. ^W*Z***~- 


SepL' Apr.pet.vnZUiL.. 
Nov. Juneta.DC. 


sept. 


MOTpfcrfcwttSws- 

jy [la-.-cnsfcGmSDp 

AprJsimirtitrlfe 

Ju^Fe^iMi'C ® ifi’itJe £L 

Nov. June! 

F.Mj 
SepL 

_ a 

Aua Mar. Psrtnikffift Low 
Nov. Aby liHidt Smith Mp 
Feb. on. SuithtDvuIllflp- 
Joik; Dec. Snnirfitffl}-. 
Not. Apr. TJ'.T.Wp— 

Apr. Aug. 

m. jaffiaaRs 

Aur. Aug. ft'acMlnglcn ff- 
tfaaaoofhs-.^- 

— WwtUWiinwISp 



13d <10.6 

13M T$7-6 


SI S 2 
ASP 


3.0 

28) 631 7.9 


33 

33 

2| 

24 

Lm 

2M 

U 

4.0 

2.4 

22 

20 

89 

A 

18 

27 

32 
2-7 
36 

33 
9 


7.o|l5.9 


2 I 

L9 62(123 


5.3 85 
59) 95 


DH*n& 

Paid 


PROPERTY— ContinDed 

| Last 
Priee ] a 


Slock 


Div; 


TW 

or pe P/E 


iDaDdd. 


Mar. — MunidftJSto— 
, April Dec. Nti- Lundai Pip. 

Juiy Sept. tWtra Fils.* 

Dec. June NcrihBntish 

[July Jan. peach-,- 

PeoteubSp 

Jan. Ara-U PropSdg. & lav. 
Ajril Aug. Projj.Pan'sIilp_ 
Aprii Dec. Prop. * Rev. '.4'— 
Uan. SepL Prtft. Sec. tor SOp 
Dec. Awn Raglmi Prop dp. 

Nov. ISbj Hepdian Prop 

April OcL Beeiotal Prop 

'April OcL Da 'A' 

Nov. May Rnyco Group 

Jan. June Rich & Ttiokins- 
April &?L SL itodns, . _ 
June Dee. Samud Ftojb„ 
June Nov. Seat HdroaSOp. 

May Oct Sec-Osylt^— 

Oct May SkoghKEls 

— SoreeRI 

Nov. April Salt (Jrfmff — 
May Nov. SCariG-B.l®p — 

Mar. SepL DatUXC&v 

Aug. Anril Sieri’gjLand30p. 
April Aug. StockCoDTOsn^ 

ApriL OcL SunieyiBHnv 

Taiga 

DoWSOpts— 
December TwnCadro — 

— Da Cap 

Star. OcL Town tCSly ltta- 
April Jsa. Town & Corn. 2tki. 

lApr. Nov. rrafladParfc 

April Oct UJl Property 

Nov. April IMBeamp— 
Jan. SepL Waite 6 Sen lOp- 


9.0 (April SepL|Wanzfrdinv2(h>_ 


-April SepL WcbbaasiSp. 

Aug. April WranstF.aJp— 
Oct Ajuil Wingate inv. %- 
! April Jan4WifaiiDP«p.5p- 




SHIPBUILDERS, REPAIRERS 


Z9h 


IBM 


lffl Lffl- 

otI 


<661 \22\ 


1.71 


121 


a 


ana h6% 28 30 ] 


ff 

268 

§.4.7 

ftl9 

$10ij 

tlB 


Paid { Sock 

Hip SepLfTextTedJrsy.lOp 

Japuaiy I Twntinmn* - 

Feb. July Tinul — 
pec. July ToravYSo 
Apr. Aug. DnaordCarpa„ 
June Nov. TricoirtJIelfti — 
August Traydalelna I0p 

Mar. OcL ruuetliGrp 

Feb. OcLjU.ll.TerL up 

Mar. SepL Vita Ten 20p 

Feh. Aug. tVrfftffi./ wares - 
SepL Apr. W.C-mbSlklOu- 
Apr. Oct. \WndFi3Eloir20p 
July Jan. KTmJ* Walker.- 

Jan. SepL Worth (3oodl 

SepL May V<rfaiFlne20p_ 
SepL MayJYoushai 


TEXTILES — 4xmtlnned 

I’Pricc l^l Div. | 


£6 
129 
39 
491? 
50 
65 
24 j 
Hit 
75 
54 
140 
27«d 
106 
35 
65t 2 
50 
160 


. »7 <22^ 

I29J2 
143 <73 
tsl5 
167 <9.6 
145 t25 
27] 2S28 

m 
262 

3l 
L 3 8 

lp 


(MO 

« 

K 

fi 


C*w| pc IP.’E 

3JJ 4.9] 9.4 
3.4 19108 
20 67103 
24 i - 
11 62 5.9 
14 3810.9. 
45 17304 


24 

4* 

38 

12 

19 

1.7 

tin 


53113 
87 6 

09 4L6 
7.4 15.9 
52145 
7.1118 
61114 
4.0 10.6 
53 


Dividends 

Paid 


Dec. Apr. 
May^Dee. 


TOBACCOS 


r. SepL EtriL Am. fEeg. 1 — 
y Nov. DunhllKAjlOpL- 

«. May GaiMwr5pp 

2 Mar. Imperil 

y Nov, Rahman’s 12bP - 
._!• J uly SansKea Hn. llta 
July Feb. rob. Sees. TM.— 
February Da Dei-. ... — 

July Feb. ctd.Tohis.)lU- 

July Feb. SaDM-Bl 


254xd 

290 

171 

Bftlj 

511a 

86 

168 

606 

230 

230 


19.6 

2fl 

87 


1*588 

<15.4 


4 

4b 
263 
122 

210 . ... 

145 <161 


43 

128 

27 

27 


025 53 <9. 

4 29 
23 6.4 
29 7.0 110 
b29 42 9.9 
38 27 348 
20 64153 
20 53183 
14 12 . 
14 7.2 9.9 


TRUSTS, FINANCE, LAND 
Investment Trusts 


Oct 


22 493 
25 524 
21519 
17 
19 453 
3.1 145 
11 
12 
5.115.) 
33121 
17 558 
25 380 

23 472 

3.0 221 
3.2 32-0 
3.C . 

2b 7.4 

24 217 

25 
84 762 
12 30.9 
14 429 


Abrcra Ghl Inv 

Nov. Junt AbmfcenlnTB 

Dec. June Aberdeen "DiisL. 

Jan. SepL Aflsalnv 

Dec. July ADiancelnv. 

OCL May Alliance Tins! 

July Altifndinc.Slp 
July Da Capital 50p 
Jttfy]Aaibrasetov.to 

Da (ftp. 

May American Trust. 

— Da "B" 

Mar. Anglo Am. Secs 

Apr. Angle tot Div 

— Da Asset — 

June Dee. Anglo Srctlnr 
April AngtoWeJshSCri 
CnW^cCnv'sfp 
Areolnv.(5Al)_ 
Aug. Mar. Asodown Inv — 
Atlanta BaiLlOp 
Dft Warrants — 
November ] Atlantic Assets- 

Da Warrants 

Nov. June Alla Elect 
October AnsL&lnL(S0pl 
September Australis (5A!) 
August Authority In. top. 
PnFGroethlOp. 
DaagliLFdJOp 
DaAinFd 10p_ 
.Du. Japan JOp — 

Nov. July Bsnkoi Inv 

SepL Mar. BeJlmoarliir, 
December BaTvIriut- 
Mar. Dee Birit'ptePr.CD) 
Nov. Jane BisbopaateT?t_ 
May Dec. Border Sthn IS;-- - 

Da Coo. 

Dec. Apr. Brandts Inc. 29p 


January 


2423 I 
08 6 
38 288 


arch AUseasSSIp 

Lpril BailejOnLSp 

— anrhmd&W.D. 
Jane Dec. UnwtltomL^t- 
Dee. June Swan HanterEL. 

May SepL Vosper — - 

March [YanowDOp — - 


w 

W22 


18 
75 4.7 
47 52 
35 52 


;&Cam.50n. 
Ton Bras. 56p 

(Line 

cHRSl- 
jrweDk.il. 

rtJt 

wthy.a 
derEroi£l. 
[tMlderUneEl - 
ingGihm.il 
Uan. MtQ-UaroistJ.Liaip. 

August (Lon.’O'sessFtrs- 
Nov. Mayg^aippng — 

[June Ocl UanchCns^Mp- 
Nov. June Ocean Tnaa. — 
OcL Mar. P.ftaDefi£l„ 
SepL Mer.rteardnnSin.93p. 
SepL Mar. DaTAlSb. — 
June RanciatanrW.L— 
y Jau. (Sheaf Seam 5^ 


SHIPPING 


186] <125 
46) 12 
387 127*2 
- Uc 
T22 9 

9.4 58 
46 <11 
145 $ZD2 
145 «B 
145 fi.1 
9-4 ft73 

3M <132 

in & 

a ^ 

26 2 r5 
45 $266 
9.4 18 



w 

&x 


SHOES AND LEATHER 

July Feb-jADebaoe 30pB — 

Nov. June Eoathilatnli 

April jBriaoniaBj 

OcL Apr.tCwreh- — 

April Dec. Fcotvr'rtov.Wp. 

Oct. June OamarOesJ — 

May HUlmsaD n — 

Feb. K Sloes 

Jan. Lambert Hlh- 2Dp 
Apr. Lta'as.IX. 'A'5p. 

Aug. MeltarWJL)^ 

Dec. June NA FootvrosrlDp 
Apr. Nov. NewbidtBuiL. 

OcL April Oliver (G)' A" 

FenlUaidlOp — 

Jan. MayiPittani Grp 

iNov. May RayneOiiKi^-. 

Apr.- Aug. Stead iSm'A'— 

Mar. Nov. Shraw 6 Fisher- 

July StytoSBines 

SepL Aim. Turner W it EIBn 

SepL riay WardTPalto 

[Aug. Fehlffearra ll%p 

SOUTH AFRICANS 

SepL MnrJAngloAm.In.BL 
August (Ang. IT slnd. 50c 
[Aug. Feb-]Ass. Wgn'se 50c . 

May Nov.fSdmwks t50rt 
Feb.KMFMs.K32e. 

Dec.Rlr , tmiu‘A , 50c_. 

Feh Aug.]Hnl(U , e rpn. HI _ 

Aug. Dec.Uead Props. HI . 

Aug. Mar.JOK BtY. -A’Sk— 

November (Bee True '.V 50c . 

Dec. JuIyfe-ABrecaic. 

August 'KA-WsLW.£L_l 
Way Nov. [Tiger Oats Bi: — ] 


410 

189 

132*2 

1A 

46 

165 

JI 

19 

2 A 

3L5 

Lhl 

2.7 

150c 

4.4 

33 

590 

263 

60 

3 ^ 

81 

66 

3.7 

6 c 

2 J 

5* 

30fl 

« 

47 

- 

4* 

192 


23 


73 

99 

Bl| 

9i z 

3.0 

6.0 

CiiM 

38.7 

.68 

2 jj 

44 

300 

20 JO 

33 

23 

3.4 

11532 

4i 

35 

L 8 

3.7 

290 

2.7 

32 


43 


2h3 

ZU 2 

23 

33 


T ErnT.gs 


68126 

4.9 87 

52 82 

53 7.4 
89 9.5 
46)187 
4.2125 
5310.7 

« EL2 
62115 
65181 
47*128 
61 148 
33{ - 
4.9127 
62 13.9 
4J114 

4513.6 
78182 
4.4 15.3 
26 IE« 
66 63 
22(137 
69122 

531 3.7 

5.7 IS 
5.0 172 
22 89 
7.0 143 
6 2 10.0 
45160 

47 329 

73 6 

5.6 20 
21212 
48108 
3 . 5 IIU 

48 93 

5.9 <p 


SepL Mar.(AlliedTtstile — 
Jan. Apr. AtbnsBm 
Mar. July BeskpJEDp — 

Bear Brand 

May Nov. Beckman A. 11^J_ 
Am*- Oct BJattewdMat. 

April BmdSL F2h lOp 
Dec. Apr. Bright Q Him i — 
Dec. JuneBi* “ " 
SepL B . 

£lay BriLKtt'sAm 

Apr. Sept BrjLUduuT 

Am-. Ang. Bniia'rL‘mfc20p. 
April CBHJaseylOjL. 

August Cterd(CaiKkw_ 
Dec. Moy CarpjtelnLyte- 
Nov. (ftn'ga VLvdto - 

JeneCtatsftfioss 

MayKIcrahLJd 


552 

Dec. 

Oct 

Jaa. 

Mar. 


property 


UaU pwjAirtflmdonlOp. 

SepL Am. AUnaaUnhm-. 
Apr. Norl^ldriWop- 
Jim. July Amtcni&t?—— 
November Apa.ftt4JtMp. 
Mar. Ocl AcpiR.Sri3.5p_ 
Apr, Dec. ArWftSecs. 


7.6)129 ijaa. julpjOwwaSca- 


July ftfpt 
April SapLjtftukiCaalfti- 
SpL Mar. 

Aet. Dec. BcrkTylftnlri'- 
%w. July BiUttilPerriJ — 

Dee. Apr. Bridfiwrpp™.- 
LMar, Ocl BriUsh tondL..- 
2 uly Jan. Er»l« RW*-- 
Scot. Jan.Bnrioiifl.PW- 

if* tgjgg: 

4pril Jul*Cji*i«!nsv.J9>- 
Nw. MayCmtadah iBu-- 

! _ C idmwialZOp. 


30 


118 


262 h75 

263 ul2 
2723 16 
262 24b 

§SiS§»3| 

J 

262 143 
123 <126 
186 ul3 
17 <384 
2h3 U 
116 M55 
SP J m 5.\ 
138 <88 

m 

■ 9.4 

ag#u 
1112 26 


22 3,4 19.1 
26 33 282 
12 29492 

23 3.9 15.6 
14 23 785 

5.0 6 

22iffl.li 
27 324 
17 45-2 

38082 
26 38.8 
3.7 20.1, 
3.9*32.4 
16 25L9 


6 

2« 

L7| 

3-ffl 

2.3 


28f 26(267 
3M 19)203! 


2431.6 

245 O .9 

26)229 

24(173 
21(969 
2« 9 


July ConriroMs. 

- Seri. DaTODibBZn. 

July CrcnnherCJJ 

Apr. SepL DbwsobU. 

Apr. SqA. Da 'A' — 

Aug. Jan. Dixon iDnriift— , 
Na\t July Ealy (CJ & U lBri 

May Dec. ErauWod 

April QcL EOrstt Wol £0p. 
Apr. Dec. FarfjncJ-neylOp. 
Feb. July FanmortbSlftL 
Nov. KayffcterfJoiici — 
— — Gl’TaiK , 5 'n 20 p_ 

Apr. Ocl HkebU.) Kft_ 
Fetx Sept. HtctinH Pst. 50p. 

July ffieWBras-fli— 
August Fisftnr - — — - 

Flirsl Harsjn 28p 

Apr. Ang. Hollas' 

April Nw. Boinfr 
Oct- MV. IU 
Oct Mar. Da'A'Cty — — 
Ang. InpaatHJJOj- 


j an. 

Dec. 

Nov. 

Jad. 

Mar. 

Apr. 

Apr. 

Apr. 


Sept JactstaiELiap. 
fitoyjmaciBUgsj- 
June Leeds Djas 
Dec. Leva 

Dec. Lists' 

Oct LyJcsL&.'SDn — : 
Oct ttKbn&gb — 


June 
Jan. 

June Julyfra^nT50 


iebruaty Mackinac Scffii 
July Mar. WasnlC.) — 
Jan. BSayUlartintAiaop-. 
Not Apr.WaierlFilta— 
SepL MafeMW.%^ 

Sept Am. MratiarL- 

June Cfci- Stats-Mnlg — 
Jen. Aug. HB-aJfrayZtau 

Mm. Ju% ParttoadA- 

Apr. Dec.|8K.T.ir 
Apr. July, — 

(JdU. SppL ffcadiWaU . _ 

- - Sstteacel&s.£p- 
Kar. Oct S^ETL2)p„ 
Dec Mar. trftPoberiscn- 
Feb. Ang. SasaCcspet-lCp 
Mar. SepL SdbaiDQiSO?- 

Not. JuneSoder 

Jmu May ^IAI'Obss- 
Aug. Dec. Snansttawr.lOc 
Apr. Aug EzriVijwsiiaa 
Apr. Ang DaFriv.Lafl_ 
— SrescCTlGeoJ — - 
— StlrlhgKnitac 
-SifeivdtBMS 
July £rcudB£ey De- 


lis 


Bffl tS 

J 

Mi b35 
45 19 
262 40 
. 45 <7.7 
1 1171 
36.7 <73 

262 B 

263 Jj69 
m f)m 

30.4 d8 
23 <7 

9.4 <9.9 
123 M3J 

45 <383 
US §13 

45 m2 
303 1 

333 <25 

a| ns 

^2 <98 
167 JZb 

,11 & 

"*1* 


Da.Cap.2Pp~ — 

— — (BreweiyCioin^ 
— July Bridgwater 10p_ 

.Aug Mar. BrtLAm&Gffl- 

Jooe Dec. BritidiAss Os 

Mar. Aug. Brit AasLtov— 
OcL Aprt B.KT. Dcfd — 
Jan. Jane Brit tod t Gen 

Dec. June BrtL Invest 

OCL Mar. BriL Isle Gen 
QcL Apr. Braad5toKQ0pt. 

— BmooriSBp 
[June Dec. ULlLPJnv- 
SepL Mar. QHeTrnst- 

Dec. Aug Caledonia Inv 

Feb. Ocl Caledonian Tat _ 
- Da“B" . _ 

Nov. June Can.4RreieB_ 
Jed. Aug. Cannon SLI 19 — 
June Dec. Da lifts* Ui — 
Apr. OcLC^.^at 

Se^L Mar. Cantina! Dfd 

Aug Apr. Cirliollnv. 

I June Dec. Cedar Inv 

— Ceycon Qk^t. 5p. 
June ChBn11s.lne.CI 

- — Da 

'Dec. July ClwrteA'sc Inv.. 
Aug. Mar. Charter Trast__ 
SepL Rty&Comlnc. 

10) 58)37.6 1 — C^ 6 ForJnt~ 

1263 1 Nov. Mby dty&Graredi 
— DaCmr.Ord- 
May Dec. City & InternVI- 
Mar. OcL City ftlTsas. lOp 
Nov. June City of Orfod — 
March CteverfiouseSDp 
Dec. Mar. Clifton tors lOp. 
June Jan. dydesdaletov, 

Aug Mot Colcnnai S^D&L 

— Cosmun MkL lp_ 

Dec. June Consolidated — 
Feb. AugCmtJnoUilad 
Dec. June Coat Union — 
Coip.Gnar.10p_ 
CraLJamnsop— 
CrossirSn — 
December Cnnmhulnv- 
DanaeilnariS.. 
DatCanllOp— 
Sept MarJDnrl " 
Aug a&r.{W> 

Nov. June Deb Securities-. 

January Detlalnr.SBI 
I Aug Feh Derby TsL Inc. £l 

— Da Cm 50p 

Mar. DirectSpanm^ 
July DmdnicnftGen. 
Jan. DowgateiGn-Sp 
Apr. Duav’atlnc.50 
— DaCnpnalE] 
Dec. Dundee&lnn 
Mar. Bart&Wtsttov_ 
— Easton lot Inv, 
Apr. Bdm. 6 Dundee- 
Apr. Etfin.Inv.DLO. 
Aug. Elect 6 Gen. 
July EmbmbnHil 
Nov. June Big. 6 (ftIedoQ , n 
Nov. July Ecg&IniemfliL 
Aug Apr. Eng N.Y. Trust _ 
'SepL Mar. Eng.4Sctf.lnv_ 
(Jan. SepL Equity Cmattl 
SepL DaiJefd50p_ 
Mot Dec. Equity Inc. EOp. 

June EknkmeEonse.— 
Dec. June Estate Duties £1. 
Nov. June ErtondE 

1st InvAnLUSJtJ 
F.CEftrotrnri — 
Family Ins. TBL- 
Slay Jan. First Re-lav 
Apr. 1st Sat Am. 

July First Talisman— 
July Da Warrants— 

. . . SepL Flat Invest 
Dec. Mar. Horeailnv 
SepL Apr. FarriEn & Col „ 
Mar. June F.LlCuTlfiQSK. 
May Nov. Fimdimatlnc— . 

DaCqt 

GT.Jaran — 
Nor, Apr. Gen. 6 Comm ., 
Aug Apr. Gcsl Ctondl .— 
SepL Mar. General Fun* 

— — Do. Cum 10 p — 

OcL Apr. Gen. lavestora 

Dec. June Gen. Sccttish 
Aog Mar. GlnsmnrSChld 

Aw. Nov. (Henoenm lnv_ 

— — Do."B* 

June Dec. GUtelnvesL 
Aug Apr.GavLStXWd — 

— ' Gerdt Europe — 
Mar. SepL Grange Trust— 
Sod. M3r. GL North'n Inv „ 

I March Graburlnv— 
(Jan. OcL Gresham Dust— 
Mar. -SepL Gronp tovesuts. 
Dec. July OiranSanlnv.M 

Nov. Ap. Eamtaas J A" 

Da'S*. 

Jan. JunsHarrros Inv. lOp. 
SepL Apr. HeL’enici G. lap 

Dec. Apr. Hill Ijllibn) 

Feh. CfcL Eiddni'AVWac. 
— Da J B’lA5(fcL_ 
Oct Hume HUa'A".. 

Bo. “3" 

Jane (IcrfundfD- 

, Da(Q 

( *T?3f — Dec. June Indus 4 Gen 

0ffll65 March In.PacSc.HK3L. 

521 7.6 SepL Mar. totenuri lav 

5S\ 73 SepL Apr. Inv.inSnms&— 
2 L 1 Q4.4) Dec. July lav.' ■xtCra — 
78) 98 Mar- Dec. Inv. Mat See— 
29l 84 Nov. Ksif Iriib Invest _ 



1 195 
184 
122 
215 
78 
23.7 
19.4 
13.7 
17.6 
123 
78 
122 


88 


22 66 9.7 
13 7.9 15.7 
28 5.B 86 

28 87 327 
24 82 65 
26 UJ 5.0 
18 82 9.7 




64 75 

5J1 i 9 te 

22 127! Not. 


Nov. 


45| Oi4 
125 


?:3 1 7j 
53 1 % 


Jartiae Ja pan 

Mar. Sej.t. I anfioe Sc. HK35 
r«ov. June JksctGolQ — 

AugUcaHnllfiiffi 

Ocl Joseph fLeoilnv. 
May Jmelmr.toe.Sllp 

Mar. _ 

Jqzi. LafceVtewInv 

Oct LcsdeniuHStc-. 
Feh LcdalB7.1ncJ% 
- DaCftuSp — _ 
Jul. Irm AllronC- 
Mareh LmAnsUmdA: 
Feh Sept bon. E2«L& Gen 
November Lca.6GaiL5to- 
Not. JaneLtadmGenerm- 
Not. Jiiiy terik i fWyrotd 
— Lo3.toLBCim.fi. 
June Jan. Lcm.fc Leaner— 
jaa. July Lon. 4 Liv. %_ 
Aug. Loa.6Lratmd-. 
Nov. LoaMerelont 
Not. Lca&Mantnse. 
June LaaftProv- 

„ Jan. Lcn. 6 West- 

June Feb. LcaLScoLAm- 
Nov. Apr. UaL*?tMe-_ 
Nov. June Lan.Tfl.Su.. 
May Nov. Dwtedfiiv— 
Sent Mar. U4GDualI0p_ 
— . • — DaCrnlOp— 
(July Jan. Do. 2nd Inc. life. 

Dq Can 4p 

Aug Mar. iiLm&um.SOp- 

#,] Sept. Mar. M£bsunic6(to. 
5.4 Oct Maj^dddmiJiIav. 
Oct May MnyS c 
Aug Mcr. Kereantilelw— 
Sept 5fay Merchants TK — 
June Dec. Ifetrapallai — 
Feh July Huts Invest — 
— lfcntSastonHIp. 

— DaffamE3 

Ape. Aug teissfleliiv— 
OcL June SfaniripriThBt. 
May Fehpy o FIs 5C, — . 
rchplept SA. SlSl „ 
are JnniNrimfia'cai-. 


122 

50 

168 

104 
Z74 
181 

95 

192 

40 2 

S* 2 

47 

46 

53 
33U 

W 1 

57 

77 

132a- 

107 
73 

54 
127 

37 

4d 2 

70 

56 

317 

59 

32*2 

& 

48 
83 
6T2 

230 

147 

236 

105 
«i 2 
34 

108 
I 

3L. 

30 

114 

92 

151 
136 
U4rd 

76 

69 

127to 

242 

79xd 

75 

97 

s- 

103 

103 

158 
103 

f 2 

123 

442 

93 

47 
Z2ft 

131 

66 

37 
40 
73 
Uh 

u 

75 

72 

210 

Olh 

U2 

140 

87 

% 

70 

38 
50 

§ 

85 

90 

159 
350 
l«xd 

152 


38 

119 

173 

104 

7^2 

79 

77 

56 

354 

99 

98 

166 

89 

372 

138 

165 

76 

55 
129 

t 2 

20 

74nf 

56 
3A9 

47 

24 

65 

96 

102 

64*2 

241 

102 

109 

7tP? 

126a 

9fi 

102 


70M 

6iy 

l84i 

p30 

S 25 

■62 ■ 

167^ 

ul6mj 

■37 ■ 

l7Drf] 

P5tP2 

■4&i 

ks 
92 L 
■ 91^ 
pig 

& 

155 ■ 

boo 

1 69 

115 1 
LLSOm 

|46| 

65 

68 

23 

57 

73 B 
352m 

ted 

50 mi 
77 1 
79S 
I73W 
iofi m 
■90 
92 
53 
18 
68 
192 
|50l 
■83^ 

Iwi 

jooi 

■56^ 

234J 

,:s®2 

fozki 

132 H 

■49 1 

m 

□27b 

L401j 

8&J 

47 
1 64 
163 
£32 
490 

172 


1239 
U $63 
145 26 
15J 

m 

123 1 
145 ' ... 

1610 0.75 
46 $93 

2L3 h<48 


14J 

123 
15J 
37 
23 14 S 


21ffl 


ill 535 




w 


18i 
, 26.2 
ten 
123 
145 
304 

123 

3U0 

16.7 

145 

123 

■a 

145 

123 

133 

145 
te£ 
in <; 

133 

145 
135 
127 Jl 
122 

%7 

301 

145 

£4 

3-6E 
45 
15 3 
123 


9.4 

123 

122 

145 

122 

16.7 

123 

307 

K5 

27 

145 


27 

ten 

387 


30.4 


123 
30J1 
15.7 1 


130-3 

13311 


teS 

ao 

27 

122 

1132 

293 

45 
3030 

4i 

135 

46 
ift in 

145 

55 

46 

02 

na 

« 

46 

1&6 

345 

145 

26.2 

125 

9.4 

262 

145 

30.7 

B5 

186 

122 

tefl 

1631 

45 

45 

45 
153 

a 12 
262 

46 
30J 
1132 

M 

30.4 

314 

153 

in ft 
253 

tea 
30 J| 


38.4 

145 


387 

145 

175 

314 


102 

11 


7.4 


121 


456 


10 

0272 


<63. 

15 

« 

1«2 

30 

Sh 

s6 

tZ4 

23 

15 

s ¥ 

S' 

6 

tl7l2 

21ft 

A 

10 

<103 

84 


4 

♦<75 
6 h 

<22.4 

25 

<133 

84 


30.7 

<5 

307 

Bi 

185 

253 

145 

£51 


262 14.4 
262 6t z 
V <3.7 


m 2 
<93 ' 

712* 

20 

<17* 

tlO 

3i97p 

hA 


1155 

145 

146 
167 
26 2 
387 
307 
30.4 
18.6 

$ 


10 

fS 6 

73 

52 


*h 


MLO 

20 

gi 7 

9 2 
sD 3 
sl2 
112 
*73 


I 6 J 4 

ID 

16 


9.4(14.8 


15>2 

12 


145jtbl2>4 


<16.1 

b^ 

715* 

m 

< 12.9 

<10 

33' 


V 

tb84 

7.4 


10 

0.7 

U9.6c 

b7 

8 

6 

12 

9~ 

9 * 

<5*“ 

7 1 ? 

<6>f 

flZA 

<7* 

$53~ 

&8~ 

10 

17 

<73 


It 

6 M 
<233 
7*2 
98* 

§277 

5" 
13 

SJjf3.fi 
teffl ‘ 


I3^f5.6 
“ & 


8* 

8c 

38 


Lffl 4 J§.4 
0.9) 3&Z22 

*-Zl . 

U 29 32.fi 
10 3*2S7 
10 7.9123 

£l 82 113 


1-ffl 3.71 




0.9t 82499 
81 

3.324.1 
83287 


L0| 


Lffl 

14 

e. 9 l 

sifl 


m? 


2.9032 

aife 


89j 

£|43* 
oidbi* 


45 20.9 

4.6 213 
14 
3J25. 

3.4 34.0 

25 

6 "7 

43 203 
5.71 6.6 
43(267 
23 410 
20 46.9 
5.F186 
4.1 243 

27 36.6 

4.4 

3.134.6 

26 
22 362 

3.4 263 
3.4 25* 
2*484 

34 344 

28 
87 

35 265 

33 310 
2*34. 
3.4 273 

ij 

19 20.7 

3.7 272 

7.413.7 


4J^ 


34 


0.9 

18 

10* 

0* 

1* 

12 

1* 

I* 

11 

LI 

89 

10 

10 

u 

81 

aa 

u 




LO 

89 

10 

10 

10 

0* 

11 

12 

10 

10 

a 

ii 

89 

U 

£l 

14 

16 


10 

u 

0.9 

89 

10 

89 

11 

11 

13 

UL3 


affl 


280 


205 


B M255I 

Ka7l 

W84 

■242 

■l3 

■46-21 


26.4 


44 214 
3.4 295 
24 37* 


251289 
180 


3.9)282 

34253 


17* 


3.4 349 
42 230 
35 249 
82121 

45 220 
19 537 

10 30.3 
3*30.7 
13 76.9 
35 289 
32 29.7 
5*214 
35 30.9 
23 37* 

7.4 
27 

4.4 20. 
22 
23 35* 
1*57.7 


a 220 

254 

305 

11 205 
3.3 26.8 
20 563 
3.6 Z7J 

i 


4.M251 

3.9)282 

ZBUS2 

1«Z7* 
53 386 
37(39.1 
37| 30.0 

37 36* 
45 23.4 

37 324 


45d220 

11(30.5 


2437. 
37)33.9 

4423.9 

80135 
27 255 
41 218 

3.9 « 


3^ 


3-3! 


* 


la 282 

13 69.1 

14 305 
17 62b 
35 Z7* 

3.0 286 

li « 

15 446 

3.9 20* 
4J20* 
23 4 

8* 

40 212 
26 393 

5.1 73 
8*125 

41 S3 
5.4 
29 29* 

4223* 

3J382 


27* 


353891 

27) 24.9 

28) 33*1 

53^1 

4*S3 

29H43I 
3.MK*; 
3.4)292 1 



Stock 

„ . jNfwrsirtEur-. 
Jan. J ulyKft.- .{j tnu ?0p. . 
Mar. NOT.jKewTkrc4.lac_. 

DttCj p 

EhNcwffnts.. 
N-Y.iGartnore. 

IJSSSinns: 

Nra'aFiLDg lOp. 
MhAliSHeSw! 
NeGlVFgb lnv_ 
June Dec.[Mai..4Laencan. 

Dec. July Ncnhern 8ws 

Jan. Aug Dili Asset Inv_ 
[Aug Apr. OmniunKd. 
June Nov. OucviiL-blu- 

F«acrHKSI0-_( 
Aug Feb. PsjibndiOT. 

— — FtTtnJioInt. 

Apr. Ang Framer Inv | 

July Moy Prp InvA FinXL 
Mar. July Primnc'] Coin _( 
Aug Feh Haehrni. 

— RaILi!??es.Tst — 

April RiRhl3lks.Cap. 

SepL Mar. River ?IsicDcL~ 
Apr. Nov. ItatKC'.-tBr.lFlSa 
Apr. Not. Da SULK'S PA 
SepL Mfir. BdumiKVaaS. 
SepL Mar. DaSuta'sFIS 
Aiig Mar. IteacyTrirt — 
OcL Apr. ftxwiincad inr - 

Ocl Apr. Di Cac 

Dec. SepL BslHrfiildIn.il. 

Dec. J one Safe£-jsd Ind 

Aug Apr. StAsire* 

ly Eec.SL Edens Secs. , 
Mar. SccL Am. luv.SOp] 


TRUSTS — Contlnned 

I | Lust] 

Price j til j Dts. 


2902 

167 

13* 


2L2 


July 

July 




SsS&CtnLInv- 
SepL Apr. SniL Eat Inv — 

— — Scot European— 

July Feb. Scoftisb Inv 

Dec. Apr. Scot. MortiTfl. 
Juce Dec. Scot Nriionri — 
SepL Apr. SroLNo-Jsem. 
Nov. July Scot Octorio_ . 

Aug Mar.iSri*. Ltd. Inv | 

SepL Apr. SccL Western. 

— - Da“B" , 

Mur. OcL Sec. --'JlidceTSL | 
SepL Mar. Sec. Erit. Asets.] 
June Dec. Sec.CmK.Tst_ 
Jan. SepL Sec.G.1 NHm . 

— Da-B" 

Jane Jan. Sec. SccL Inr J 

Dec. Junej5ec.Ta.SMa. | 

- SelfflslDSJS. 

Nov. Anr. Shirts inv 

Mar. Apr. Simuciide£l_ 

— Shewell top 

July Feb SbtofT.Inv.5gp 
Mar. Sept. DaS^liPrLCV. 

- SWAmtlnv.Tri. 
Dec. Jane SWDual IncJOa 

DaCftpSOp 

8 W. Far East 

Dee. June Sphere tar 

Dec. June SPUT Inc. 10p_ 

— — Pa Cop rep 

SepL - Mar. Snari.-rdTst 

Jaa. Aug. StakhepeGea 

Aug. Aja\ SeriineTst 

June Jan. Siockt'kiers SOp. 

■ftrimoloej 1 . 

Da“E-_- 

Oct Mar. Telephone & Gen. | 

Oct Mar. Temple Bar 

Apr. Jan. Tb.-imi lm-. Mp_ I 
April Nov. ThriH. Growth. 

— - Da&pD 

July Mar. Thrrcmorlcn 

— — DaOi^Loan— 

— — rokessale 10p_ 
March Tokyo TstSlfllZ 

Mar. OcL Ter. Intel lne_ 

October Da Capital 

Apr. Fehmacs. Oceanic _ 
Oct Apr.tTtpIen^Jna5(hi 
- Dal Capital £1_1 
Tristram Inv. 5p_ 
Apr. Aug Triumph lav. 

Dec. June TrastGnlmi^ 

Fdi. July TrugtonCorp 

SepL Apr. IVseidelDv. 

Apr. Ang ImkaCcmnLlnv 
AugUSt t&KCClfiOJOl— 

March Dpdomlnv 

OcL Mar. Did. Brit Secs. — 
Oct Mar. Ud. Capitals— 
Aug. Mar. UXOreraeas — 
Apr. Aug. I* Deb. Crip — 
March US Trust F«LS1_ 
October C»ilicoFI50- 

— — Viking ItesKS — 

— — WaHzrooklnv. — 

— — Waahingtcnlnv- 

- ff CtertfeT.IOp. 

— Da Warrants — 

— WMcstarirea _ 

tug Mar. WintOTJOUmu. 
July Wllan tov 

— — Da*S"Sbsms_| 
Sept Mnr. Yeoman lnv_ 

May Dw- yorts-tLanes. 

— — VfEkgreenlOp — ] 
Dec. JunejYaungC<fsbiv*l.| 

nance 

E030—J 

Allied (Sty 5c. , 
AirdFinilnJOp 
SepL May AnnourTsL Wp. 

Oet Apr. AraseelOp 

Apr. Nov. Ashbourne Inr __ ] 
April OcL AustraLan .Agr_ ] 
July Asistraliai Est. 

July Da‘A‘ . 

Apr. Sept Bank Bridge 5p— I 


ymm\ 

L4j 

uA aiiiie 


Dtrfdcndg 

Pad 


RUBBERS AND SISAL 

I Last I 


SD7t 


Pnrc I ri 






0.9] 


#182 
<55 1 


0.9 

lo 


W 03 

26137.0 

3/319 

3.0134, 

3.0129.9 


4.1(24, 


MI 


Iffl 


19 

<84 

<126 

tl4 

yitft 


87 


<2.8 I 13} 15] 


iiSill 


2.714 


Dec. 

July 

Aug 

Ap- 


Cath^HSSftS- 
— Central line SOn. 
SepL CenLSbcerwdSji 

Feh Chaiteley 

Ajff. CtuacoyJOp — 
OcL rhnrlcrhnu3cGp. 
March Comb'd Acs Slop 
Feh OcL DtnfinAnsL5Df. 

June C«tInvs.A50c_ 
June Jan. Crest InLlOp. 

Mar. Nov. ItoteetjO 

March Oct Diploma lavs 

Feh OcLDfeeFtettOOp- 
July Etfin. lnda 13%». 

OcL — EKirolta 

June Jaa Ehkge9td.5p 

April Oct. Equity EnL Ita— 
Jen. JuneXsts. &Gen.20p._ 
Apr. Nov.lErpiwTdiDB 5a_ 
August g jnAIn dlflJOp 

April (Fdznq Invefl 

Dec. AugWilgae lOp 

Feh SepUGrendoo Trust. 

Mar. J u ! yivlrun; race 5p | 

Jan. Apr. HandcnTnist 

June Haw Par. 5 SI [ 

SepL April IncbcaneQ 

Jan. AuglnLSec3.50n — 
Feh Oct Investment Cb.__ 
Dec. June )enkn)&Pnre.5p 
— — IerscvEd'nl£l_ 
Nov. May JessriSec.- 
Feh Seig CaDeW... 

June Jourttffl(T.i lOp-] 

Feh SepL Kahizi [ 

April KiJch'nnrIOp. 

January Ksraha Ca I Op [ 

May Not. La^aS«s5p. 

Apr. Aug LswDebeotare. 

January Loil* A3soc.lGp 
May Aug L®iA 0 s.£Gn.Mft 
Nov. May Lnn.Euia.Secs— 
Mar. Nov. London l id. Sp_ 
M'daibd Inv.Sp. 
(Joiy Mar. MaritovesL 10p_ 
Apr. Oct. Martin (RFJSp* 
Oct MiyCBssaltLftfffiy. 
Aug Mar. Mnordde Trust— 
May Marat R ow f&i l— 
Feh Aug Mnrieai HESl — 
July Feb. NMA ’bright SI- 
Aug. Feb. \A5.CJnra W& 
Mar. April NasbUF.tSees- 

Hot Neville Grraro 

June Dec. New Bridge Egs& 
June Dec. Orbit Hides. 

Feh May ParanhefOn 
Feb. Aug. ParirHsecInv... 
Nov. MayPearworSiSBU 
January PddvaelOp — 

May PEnins llki 

Jan. May Fvjaumra 10p 

June Proat/l-S. Fc250 
Aug March River 1 Sore. 

— July Scblesic'ierRl— 

Jaa. — Scropahoji 

Apr. EsptsameDarfylOpL- 
SE.£ftpcAnn_ 
SW.Caialall— 
3- Wlk A'st SAI . 
SLWlkJHKlSl- 

Mqy Nov. awTtSA50c 

March OcL SnithBrts.- 

SUm-P&e.HK5Qc. 
Dec. June SterilngGTee — 
June See? Fa NFIOO— 
Dec. Apr. SurinVal H'sSfl . 

TanngSecsSSl- 
A. J. O. J. rransdffisilU— > 
March rrauralOSIp 

— — Da Accra Ip — 

June DCtlinocfanEDclDp- 
Oct May VavBsseoriJAj. 
June Dec. DoJ'Jb^aiyCnv. 

March Wsfo^ccLfiDn. 
Dec. July tetcfEn^anfl. 

June Jan. White Drum 5p_ 
August Wsa.Ho(Tn»a_ 
— ffidririwideXSL- 
Nov. Afr^YoleCanolOp— 


, <28 
45] <21 j 
£ etc. 

113733 
,« dP:| 
In7« 

145 9 

123 <tll 


<147 


12933 


26 2 


S3 3 


h!6 


16i 


23 


315 

27 


May 

JatL. 


Dsc.' 

Not. 

Jan. 



[Alberta Pet | 


252 
,255 

a apg 

£3 2*1288 


Ju^fflnL'BdmeolOp.] 
Mes^ritPetnrma. 
JulyTDaBSPlta. 

Jan. Juns&sii£l 

Apr. OeL (Do. Warrants— 
Feh Aug| D«l&Ln9L'96_ 
pn.Gfeoth’mBLlI 

.. I50cl 

_ ,JtotOihA30t— 
Uan. July ECADri8DQp-_ 
— NW ftiU Min 
May MEspL lOp 

— [Pai Ocean 5051_ 
PrenuerCVnaSp. 

Apr |H Thiri’h ft 91) 
ife«pieill Tno. Rec_ 

AugJSaWPref*!' 

— jgmmirigrfaleODs 
NOT*taanmCov_ 

— litaorA25c 

Jnnemie^L_ 

ApriWalker CraLlftT 

— (Weeks NaLIOrts. 
DaPfdOrdlOc. 
Cat 

lA50c.I 


30.« 6 


m 


45] 


30-4 <86 
s— 
<17* 


2U2) - 




105li 


13*3 


MW O 21P6.9 


1205 

._ _ \m 

1 HWJOJ — 

3^1 Z 62 - 

35 1* 175 
- -2L0 
25 4*140 


— — lAiwh-imTasB. 

Sept. 3cnar:Ccr:.I3p— 
J toy Bnxftriil 15p - ~ — 

January BukuArt.tOp— 
[July Feb CastkbeUiCp. — 
MOT Chersonese bm — 

Mot Cues. Basis It? — 

Mar. July Doff Per. 

- — DwaPtetiop. — 

J an. M ay Gsdei tap — 

MOT ■ Dec- GoWnHopeJOp — 
— — GraoJ Central lOp_ 

July Feb. GuihrieCaraEl _. 
Dec. July RtpSdazfift lup — — 
Doc. July Knab KepunglOp- 
Jen. JuIjnKulim lOp 

Jan. junriLdi.-t^Micirp — 
Septsinber LdniTmtra II? — 

NOT. J nly EJalsioS Ite 

May Nov.^Mabyaton ICp 

November MuarSiverll? — 

Ncv. Mm 1 Prialinr IDs 

Feh Aug. fTantS'n Ejto lOp.. 

March SanstcKnanU — 

Aug Apr. TaijacglOp 

Seri- AprJWarraifbjb. 10p^- 


32 

Olri 

78 

39 
E4 

79 
5V 2 

360 

25 

38 

63 

6 

335 

194 

156 

31 

43 mn 
3 4*1 
51 

W* 

40 
57 

634 


Div. 


iirfi — 
13* 184 
16.7 <147 

D S s 

H A 
Hi 

172 25 
45 <129 
4£ <25.7 

30.4 <te9 

39.< 13a 
9^ 15 
220 15 , 

JSW 

123 40 
394 fafi 
123 25 


VM 
Cvr pe 

9 ! 27 
11 26 
15 U 
0.7 81 
U 2* 
t 0* 

ir 

- 9J. 
13 4* 
05 35 
25 1* 
05 53 
12 5* . 
15 43 
29 24 
OS 9.7 
15 29 
U 5* 

dl? 

L6 29 
07 0* 


“ TEAS 

India aod.Baneladefih 
Assam tAfr.£l__| 4Kl| te« 


SepL r 

December lAsocm Doom £1 — 

(Assam Frtm'rE! 

[British Imflanil — 

fcejsanckSI 

|C®ns.TuLLand£l 
[Dai7ineCa£l_— 
Jokml!. 


October 
Aug Dec. 
July 
August 
August 
November 
August 
January 
September 

Apr- SepL 

September 

Jaly 

January 

October 


UcndiauiEl 

; Lons bourne O 

SfcLesdRus’lEl — 

Moral O 

RSedcoatl. 


frriihH!dcs.a 

IWUtomsenCfZir' 

Sri Lanka 

December fCcntral Prw 

Jan. July Crostw House £t_ 

MOT SepL Lanka — - 

July UmuraO 

November Non=raEliys£] — 

October OiiTSh EiahEI 

I3sy Oct. PehcahiUBEl 

May FtojBw1uU^5to__ 

October Set Teal- Lds.«_ 

July Standard £1 

November fllaaCcrparati on — 

Africa 

May Nov.lBnndunga Hldg_ — ( 88 

Ajail BlsnlyrrEl ] 236 

— — Peacock 5ns. lOp— -I 41 

Ang. Jan-fBna Estates 1 B3 

MINES— CENTRAL 
Ang FehlDurtanDeenRl— 

[Aug Fth EJCndPrp.El 

— Rand Leases 2>4~. 

— — Rimdftn EsL tt! 

Aug Feh|WesifimdRl 



EASTERN RAND 


May Nov JBrackrn Hi., 


February rtaccrimtnnSOc— 
Aug Feb EeI DaqRl — __ 
Feh G*nujL.krras5jC. 

Feh. Gmn-L'jSOc 

Nov. Rlnra; Ht 

Nov. Leslie K1 — . — _ 


Aug 

-Aug 

May 


Auc.tflnrici'alc- 


Fen. 5AfriraaUl35c_ 

_ Feh VTakfonlein HI - 

May Not*. Winkcfbaak HI 

SepL ]WB.tfiB*i3c 


148 

10 

40 

19 

110 

264 

02 

210 

245 

98 

435 

28 


25e 


9.4 
171 
27 t«C 
671 - 
27 tl3c 
9.4 t30c 
9; 14c 
27 t30c 
27 Z20c 
27 22c 
9.4 126c 
30.7 W 


uno.4 
u ~ 

LO 73 
15 7.0 
11105 
15 88 
- 82 
LO 13* 
L7 37 
♦ 2-7 


FAR WEST RAND 


Feh Aug]Blyuoar25 

Feh Aug BuMsHL 

Feh Aug DooralODteinR] 

— — EariDrieRI. — _ 
— Da Camh Units— 

— — QsbnrcRl 

h Aug. HartcbeestRl- — - 
ih Aug. KkofCoWKl — — 

h Aug. Da Crtnb. Units 

h Aog UbmanRl 

— Saatirranl BUS 

Feh 9illanlein5Cc 

FdxVanl Reefs 90c 

Aug VenlempostRI 

Aug ff.Drie 


Aug. 

ftf 

Feh 

Feh 

Feh 

Feh 


Aug VTsfra Areas R1 — 
Aug WtetmiDeepltt— 
— JZsadpaaRl 


355 

945 

4 35 

400 

370 

130 

£1114 

605 

580 

510 

370 

230 

Oft 

230 

£17 

205 

790 

155 


27 35c 
m 75c 
27 49c 


27 100c 
27 45c 

1? 57c 

Hi mlJJjt 
27 155c 
27 37c 
27 210c 
27 tlfic 
27 180c 
27 163c 


33 

* 

j 

1* 


52 

49 

5* 


« 81 
43 

& 84 

£3 47 


3.0 

93 

72 

49 

L2 

6S 


Ocl 

May 

Mot 

May 

May 

May 

May 

Mot 

Mot 


SepLiFr. State Dev. 50c 

Nov. F*Gednld59c 

Nov. Hanmnyi 50e 

Nov. Lorane rtl 

Not. Pres. Brand 50e — 

Nov. Pits. Steyn 50c 

Nov. SLHdennHl 

Nov. Welkam50c 

Not. W. Holding 50c __ 



FINANCE 


_y Nov. AngAmer.lOe — 
Mar. Ang Ang. Ara Gold Rl__ 
Ang' Feh Ang-VaalSto 
Apr. July C3arierC<in.. 

Dec. BIot [ftns. Gold Field 
Oct Apr. E. Hand Ccn. llip — 

Mar. SepL Geduldlar.Bl 

Dec. May Gen. Mining B2 — 
Aug Feh & Fields SA.25C— 
Jan. Oct iotarg&m K2 

Ajn-. OcL Lonrtm 

Aug Feh UiddeWhSc 
Aug Feh/NewWUSJc 


Patino. K.V. 

[July Dec. Rand Eriectim 50c- 
Jan. July Selection Trust—— 

Aug Mar. SentnntlOc 

Fdaroary aivenniDes2fa) 

Mot Not. SWAfriraaOn 

Mar. SepL U.CL Invest S 

May Dec. Union Cip.6*5e — , 
Mar. SepL V'ereenigmgffi — 
Aug Feb. MgelsSfec 


373 

OUt 

£1234 

188 

232 

20 

310 

033 2 

£1514 

* 

330 

116 

Eltft 

850 

355 

166 

59 

105 

264 

334 

a^nf 


327 the 
9.4 tl7fc 
9.4 29c 
971 2c 

9.4 turn* 

9.4 127c 
9.4 190c 


za.iwc 


L4 2* 
LI 10* 
A 5* 
17 0* 
U 6* 
29 1.9 
L2 5.4 
11 7.7 
11 85 


Iffl 31 
13 33 
4> 2* 
1* 4.4 


DIAMOND AND PLATINUM 

Mot Not.IAiieIo- A mJ nv60c_ 

Ni MyAug. BirfitrpsEaePlLIOc 

Mar. Dec. cJ&T—ZZ. 

Bfcg'Ete Beers DC. 5f 

Aug DariOnf FLB5 

MOTLydoiharglTzc — 

Mso-PoLPtoLlV 

Mot Union FLk. Me 


May|Wasmal5c- 


£3<ft 

17 

190c 

138 

317 

3.3c 

85 

263 

20 

374 

zu 

4iWi 

£L4V 

27 

40 

135 

V.4 

tV; 

211 

9.4 

tfic 

200 

9.4 

ttUc 

196 

9.? 

183c 


CENTRAL AFRICAN 


Ncv. 

mot 

Aot. 


Ajpr. 


NotJ 


GoranriiooSSc 

173 

4*69 

14c 

* 

Faiwn- 

95 


30 

li 

Gl«*e Fima 1331 _ 

70 

?66j 



Eha-Comn lS^p_ 

173? 

133 

5 

23 

Roan Cons. K4 

S70 

4ii) 

fJ9p 

2J 

T&nganyilaMp 

DaPrriBOp 

207 

82 

iaS 

22 

9 

U 

120 

WanHeCcJ.fijp 

93 

94 

tL2 

L2 

ZamAns5BDL«_ 

205 


Z?2P 

11 

itan.Cpr*BDilM— 
Zambcsia Cos. 50p _ 

64 

1<C5 

16.7 

1® 

< 10 ^ 

A 


AUSTRALIANS 


June 


Acme* 25r 

Aanin&pinS5c— 

ABiaDceOilSDr 

8HSnnth50c_ — 
Bwtmri Minsa«r._ 
GoMllSalgJl 

GL Boulder 10c 

Haraptn Areas Ep_ 

Bacnac Prone 5i 

InL C«jper*iPi_ 
lot. Mining 10rts._ 
Kanmpi Kno. HJc _ 

LarortoftPiPd. 

Meals Ea. 5Ce 
MetramnrSOe. 

MinrfiddsRPd 

Dec Hill EWs. 50c 

Septa, ton 2Sc 


Not. NBBCSJc . _ 

NewmetdlOc 

June Not NocthRinnsi 

North Kflg.30c 

NUmMngP/Fd_ 
Pacific to. 25c 

PanwmnSBc 

RarjunKiEtSp- 
Apr Oct Petn-WaOs'dSa: — 

— PweldanSOe 

— ~ aJaraesPniSl — 

— . _ ScammdsS&c 

SeduuentaiyU.50c. 

Vnitan Min- 50r 

WesnmxMc 

Aug ff. Mining 50e 

Whim Creek 20c . 


18 

P 

154 

■t 

60 

124 

54 

13 

t 

& 

14 
6 

170 

107 

246 

t 

’t 

30 

22 

Th 

370 

440 

57 

3 

4 
124 
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Welcome 
candour 
of George 
Shultz 


By Anthony Harris 

“IN A SENSE, convertibility is 
one of those things that works 
best when you don't need it, and 
is unworkable when people seem 
to be desperately crying for it." 

Thus said Mr. George P. Shultz 
U.S. Secretary of the Treasury, in 
a refreshing Press interview. 

It is a formula which might be 
applied to many economic 
remedies for this and that— to 
incomes policy, price controls, 
monetary restraint, floating 
(clean or dirty) — all the issues 
which divide experts into war 
ring groups of big-endians and 
Little-endians. 

Why. then, is so much pas- 
sionate attention devoted to tech- 
nical questions ? One reason, as 
Dr. Greasing Vocham of Hether- 
lngstoke has devoted a life's work 
to elaborating, is to contribute 
to the self-importance and em- 
ployment prospects of the rele- 
vant experts. 

A second is evasion: interna- 
tional negotiators can spend 
happy hours debating the exact 
rules for fixing the value of a 
new numeraire (which is about 
as important as a debate on the 
length of the inch) and thus 
avoid questions on which they 
might actually quarxeL 

Motive 

A third motive is a form of 
concealed buck-passing. When 
central bankers talk about In 
comes policy, or politicians de- 
nounce speculators, when trade 
unionists demand price controls, 
they are all passing the buck. 

This is relatively new. At one 
time, experts were still relatively 
self-confident: bankers claimed 
that if only they were allowed 
to get on with a responsible 
monetary policy, everything 
would come out all right: politi- 
cians would rejoin that if only 
the financial community would 
stop sabotaging every attempt at 
steady growth, they would soon 
achieve a stable consensus. Even 
M. Pierr e-Paul Schweitzer wanted 
to run exchange rates. 

it is only recently that it is 
always someone else's job to solve 
the problem; even the good Mr. 
Shultz, with his stress on " sym- 
metry " in the disciplines of 
international adjustment, is doing 
his best to pass fifty cents, if not 
the whole buck. 

And there is a fourth use for 
formulae: obfuscation: Mr. 

Shultz admitted this about the 
phrase: “stable but adjustable 
par values." 

“When that phrase was put 
forward," he admitted. “ It was 
a way of. In a sense, papering 
over some rather substantial 
differences." 

He went on to make it clear 
first, that what we are now seek- 
ing is a system of movable bot 
reasonably predictable excnange 
rates; and second, that exchange 
rates and payments l.alances 
must now be recognised a a 
matter, in which national 
sovereignty must be limited — a 
matter to be discusesd at a bigh 
political level in a beefed-up 
tMF- with a “ presumption of 
action” when it is agreed that 
important imbalances exist. 

System 

He was even ready to idrait 
that a proportion of foreign held 
dollars must be consolidated If 
a new system is to be stable — 
though not. so far. to admit that 
It might be sensible to allow a 
■ new reserve asset to displace 
currencies entirely In reserves 
apart from necessary trading 
balances. 

What does this candour, on 
subjects which were until 
recently ruled by what Shultz 
rightly calif “myth?, really 
mean? 

It means not only that the 
Secretary is an intelligent man 
who prefers his words to mean 
something- but that there is now 
substantial agreement on the 
subjects he has chosen to be 
candid about— the form of inter- 
national adjustment machinery, 
the need to fund “ excessive 
currency holdings. 

On these subjects the talks In 
Nairobi and later will work well, 
because they are not really 
needed. But there were two big 
issues on which he was less than 
candid: wb3t kind of freedom do 
we want for what kind of capital 
movements? And on what basis 
.should new liquidity oe issued; 

The first of these issues, which 
is disguised technically as the 
g-ue of holdings of reserve 
currencies, raises divisive arsu- 
m-ntfi among the rich about 
. industrial control; the second 
could provoke the poor countries 
So sabotage any settlement. These 
ire the questions on which 
negotiations are needed, but 
would not work. 
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Officials and Provos in 
talks on co-existence 


BY RHYS DAVID 


BELFAST. Sept 2. 


THE TWO wings of the IRA — either wing of the movement is arrest of Gerry Adams, the 
the Official and the Provisional — virtually obligatory for young Belfast brigade commander, in 
are thought to have held secret men, the Officials have recently July, 
meetings here over the week-end been gaining in strength. The week-end meeting 

to work out a new policy of This is because they are not believed to have been held in 
co-existence, and to quell the at war with the British Army the Lower Falls area, and to 
rumours which followed the and as a result their volunteers have been attended by three 
shooting on Friday night of top are not in danger of being sent delegates from each wing. 
Provisional leaders. out on active missions and of Morale in the movement as a 

Patrick Mulvenny, 22, was shot bein S speedily picked up and whole is likely to have been 

dead by the Army, and Jim detained as are those who join shaken again by the arrest in 
Bryson, 25. one of the most Provisionals. the Irish Republic on Saturday 

wanted men in Northern Ireland Tbe Provisionals certainly of Seamus Twomey. former 
was wounded. A third man, believe that their rivals have Belfast commander of the 
Richard O’Rawe, 18, was also been trying to replace them in Provos. and a senior member of 
Injured. some areas, and there have been their army council. 

Stories swept the city after- sus P ic i°ns that some of the con- Twomey is thought to be 
wards that the men bad been ^dential information which the leading spokesman for a military 
shot by the Official IRA. Army has received, enabling it approach and to reject any 

to pick up Provos. has come from switch to political action. 

Cation rf -Hh * ^“political approach in Hardliner 
my h wEtah^ald th? menwlre SJ"™? 1 ! J relaTld “ fa ™ ure d by It * wiflely thought that he 

shot ‘in their car in an exchange E^mTti a di S ri?lia\ ey w^fd V |r b efe behind the present wave 

of fire it has broueht to the 117 . ■ ™ . . w,1 ° er eie ^ of bombings in Britain, and it 

surface* CnvalrTwM ial £“ S £ <5+ »■» <>• “» W* police have 

to“ « has S? P S d rather th “ Pr ° tected “ mv " 1,ea,ent in 

number 0 of areasTo^^en The tension have surfaced His removal from the scene 

toSs both Of whiii hioS S ow 455 a r “ ul * of the return of c °uld have the effect, however, 

to short simrXv to r2»nf moSfhf Bryson to the Ballymurphy area, of boosting the position of 

{? has^o^lv^ake^fh 1 )* 1 v°°n of - toughest men in another hardliner. Sean 

occa sio TOlrfiwet 1 battles beJEUn the P S ov,s I onals -he has twice MacStiofain. who has been on 
225 SuSm OOP or “H5 esca P ed f »>tn custody — be the fringes of the leadership 
oMhe fact?^ fnd sonfj app « a fl to r have been sent back since out of prison 

Shortln? lSSnSf d t0 Belf ^ st f i Qm DubllQ t0 help ear!ier ^ y ear ' but k 

snocrang moments. reorganise the movement in the thought to be anxious to 

in areas where membership of city following the demoralising influence events once again. 


Agnew’s fate still undecided 


BY ADRIAN DICK5 


WASHINGTON, Sept. 2 


SPECULATION IS running high consequences, may now come up. term. 

here this week-end that the com- The investigation into alleged Should Mr. Agoew have to be 
ing week will see dramatic deve- bribery and “ kick backs " from replaced as Vice-President, 
lopraents in the Federal investi- the building industry during his though. Mr. Nixon would be 
gation of Vice-President Agnew’s terms as Baltimore County Execu- under strong pressure to name 
affairs, following his two-hour tive and Governor of Maryland a successor acceptable to a very 
conversation with President is now believed to have reached broad range of opinion, and 
Nixon m the Oval office yester- the point where Mr. Elliot above all untainted by scandaL 
day morning Richardson, the Attorney-General. One man who meets these 

The White House after must decide whether to bring criteria is Mr. Richardson, and 
announcing 05 Friday that Mr. the evidence before a Baltimore inevitably, his decision in the 
Nixon was fljnng back from grand jury. case of Agnew being jBter . 

California to talk to Mr. Agnew Mr. Richardson and the preted here as crucial to his own 

for the first time in over three Justice Department refused to political future, 

weeks, has refused to say any- S jy whether such a decision had Meanwhile, a Gallup Poll pub- 
thing about what they discussed been taken, but it is known that tished to-day shows a slight in- 
beyond that the Vice-President they have been keeping Presi- crease, from 31 to 3S per cent, 
wanted to bring the President dent Nixon closely informed on in the number of people who 
up to date on the investigation." the progress of their inquiries, believe President Nixon is 

Tbe Brand jury is in any case handling his job well although no 
l_Onnaence expected to begin its delibera- fewer than 54 per cent continue 

Mr. Gerald' Warren, presiden- tions behind closed doors this to think he is doing badly, 
tial spokesman, did say there had week. Much more significant, bow- 

been no mention either of the Should the weight of legal ever, is that tbe poll also shows 
possibility of Mr. Agnew's opinion come down in favour of a broadly similar number. 57 per 
resignation or of the constitu- the view that the Vice-President cent, do not accept Mr. Nixon’s 
tional issue of whether he could need not be impeached in order argument that the Senate Water- 
be indicted and, if necessary, to be indicted for a straight- gate committee is “ out to get 
tried while still in office. forward criminal matter, an im- him." and believe that hearings 

The President's confidence in portant prop would be knocked have been a good thing Tor tbe 
Mr. Agnew remained as strong as from under Mr. Nixon's claim People. 

when he gave his Press con- to be in effect above the law Mr. George Meany, president 
ference on August 22, Mr. Warren in the question of the contro- of the American Federation of 
also said. versial Watergate tape record- Labour-Congress of Industrial 

According to persistent reports togs. Organisations (the U.S. equival- 

here. which Mr. Agnew’s sfrong In a more directly political ent of the TUC). in a Labour Day 


Liberals 
choose 
Des Wilson 
for Hove 

By Richard Evans, 

Lobby Correspondent 

THE LIBERALS last night 
showed their determination to 
capture the Conservative strong- 
hold of Hove by selecting Mr. 
Des Wilson as their candidate in 
the coming Parliamentary by- 
election. 

Mr. Wilson, the former director 
of Shelter, tbe campaign for the 
homeless, has only been a party 
member since May, but he has 
a reputation as an energetic cam- 
paigner and is a firm believer 
in the new Liberal brand of com- 
munity politics. 

Following their dramatic suc- 
cesses at Ripon and Ely, the 
Liberals are confident of winning 
the November by-election at 
Berwick-on -Tweed. But a victory 
at Hove, one of the safest Tory 
seats In the country with a 
majority of 18,648 at the last 
election, would be the most 
damaging blow so far to the 
Government. 

It would back up the evidence 
of Sutton and Cbeam and Ripon 
that no Conservative seat in the 
country is safe from the Liberals, 
and would give the party’s 
revival a dramatic Impetus. A 
by-election is unlikely for several 
weeks or even months, however, 
as the former member. Mr. 
Martin Maddan, died only last 
month. 

The Liberal campaign will be 
organised by Mr. Trevor Jones, 
the national president, who has 
master-minded many of the 
recent by-election victories. He 
forecast last night that “Hove 
could be even more sensational 
than Sutton and Cheam." 

Mr. Wilson, 32, was picked 
from 4 short list of three. 

To the relief of party leaders, 
the young Liberals’ meeting at 
Newcastle yesterday decided 
against backing Peter Hain’s 
proposal to sabotage Continental 
juggernaut lorries. Party leaders 
saw the campaign as a distinct 
electoral handicap. 

Sussex police yesterday gave a 
warning that Young Liberals who 
tampered with the engines of 
juggernauts and other heavy 
vehicles to keep them off the 
road faced police prosecution. 


Labour leaders 
face revolt 

BY RICHARD EVANS, LOBBY CORRESPONDENT 


ANY HOPES that Mr. Harold any Labour MP who refuses to 
Wilson had of avoiding a con- be bound by conference decisions 
frontation over party policy with should be refused endorsement 
Left-wing militants at the Labour as a candidate at the General 
Conference at Blackpool next Election. 

month are dashed by the revised An amendment from Harwich 
agenda published yesterday. deplores the action of some lead- 
The amendments submitted ing members of the national 
since the pre limi nary agenda was executive and the “ shadow 
published in July emphasise the Cabinet in engaging _ in public 
determination* of the rank-and- controversy over Labour’s mam- 
file to press for more militant festo. 

policies on public ownership and Many of the hostile resolutions 
for more control to be exercised an ^ amendments will be dropped 
over party policy by the annual during the process of “ composit- 
conference. ing " conference motions, but tiie 

In particular, the amendments general tone of dissatisfaction 
give tittle indication of support with the leaderhip is bound to be 
for Mr. Wilson and “shadow” heard frequently during the 
Cabinet moderates who are conference despite efforts to 
opposed to the National Execu- maintain unity in the run-up to 
tive's specific commitment to the election, 
nationalise 25 leading companies. The party leaderhip is also 
It will be difficult for the leader- Hkely to have a difficult time 
ship to persuade the conference maintaining the official policy on 
to accept a bromide formula on EEC membership. Several new 
public ownership. amendments caU for a conunit- 

Nationalisation and a return ment from a future Labour 
to the “Clause Four” policy Government to withdraw from 
opposed by Hugh Gaitskell the Common Market “ regardless 
account for nearly 100 resolu- of any new terms." 
tions and amendments— by far A 

%m'E?, 32 tiSEJ 2 £ fpSS fHE 

mnrA nnmnaniK on Paaae Three of the antHiifla- 

more companies. Uon policy, but the party attitude 

Amondmonf ’ on that will depend largely on 

mueiiuiilcai th e outcome of the debate at this 

There are a number of sharply- week’s TUC. 
worded amendments on the role In the elections for the 
of Mr. Wilson and the Parlja- National Executive, among those 
znentary Labour Party in from the Left fighting for a 
decision-making within the place will be Mr. Erlc Eeffer, 
party. Half a dozen demand that Mr. Stanley Orine and Mr. John 
the PLP should be bound by Mendelson, and from the Right, 
conference decisions, both In Mr. Anthony Crosland and Mr. 
opposition and Government. Merlyn Rees. 

Mr. Wilson's own position is All the constituency section 
threatened by an amendment members are standing for re- 
from Sheffield Brightside which election, but in the trade union 
calls for an annual national section there are vacancies 
ballot of members to elect the caused by the retirement of Mr. 
party leader. An amendment Andy Cunningham. Mr. Joe 
from Caerphilly proposes that Gormley and Mr. Jim Diamond. 
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£1M. ON VANS 

National Carriers Is ' . 
£lm. on new vehicles. A 
400 rigid vans, mostly 
tons unladen, has been 
The majority will repl 
expired articulated veh* 
trailers. 

The chassis-cabs are 
Bedford KCs, Chrysler a 
land Terriers, supplement 
smaller number of Fordi 


Monetary reform draft likely 


BY RUPERT CORNWELL 


PARIS. Sept. 2. 


A DRAFT set of proposals for against chronic creditor, as well opinion in favour of linking the 
the reform of the international as debtor, nations. SDR to a wide mi* of leading 

monetary system is expected to The French have proposed that currencies, as a compromise 
emerge from the three days of surplus countries should be between those who wanted it 
discussions of the Committee of denied convertibility rights for linked only to the strong ones. 
Twenty deputies which start here the excess currency they pile up, and those, anticipating their 
on Wednesday. and the promise' of prompter rale debtors, who would 

On the basis of these proposals, exchange rate adjustment that P refer it linked to the weaker 
which are likely to be less than this would offer has enabled the currencies and carrying a high 
complete, the C-20 Ministers hope u.S. to go some way towards the ,fl forast rate, 
to publish an outline of the European nations' demand for . 11 “ now wWeI J expected that 
principles for monetary reform convertibility through a fo** Question of gold will be 
when they gather in Nairobi later strengthened IMF. quietly settled by the abolition 

this month for the IMF annual A recent US Treasury nnsi 016 tiv°-tier 1968 market, 
meeting all ° wi °? central banks to buy 

International monetary circles heater Sower for the Fund, and F ld se3! il M tbey wished at 
here emphasise that this week’s Se gua^antee that ite roles **•“«** P ri «. 
talks will be mainly concerned would be rejected more than ^ °-? e J pom [ 5 0,31 remain un " 
with giving a clearer definition 4- jug Dast S v inuslv could in dended are 1116 nature of future 
to points already agreed and ? uc ?W^irton £ i te co£ i aBk £ te ? en « jn 3 " d 

narrowing differences on the tn ronvJS ^ question of whether SDRs 

items that are still unsettled. SJ2" t£ mwe W,U u,timaIeIj ’ becdme lbe scle 

A certain number of points ?o n %'iatSv fine of th- French STSf* ° f ** £ ,Cun r, br 
have already been agreed. It is ^ lonT Ae mSJt aRmsrive « bet -« „ d e llars ’ or will be 
accepted that Special Drawing JitiS of the UR t0 ® Dter **». w*™- 

Rights will be the yardstick of SirtaL ■ , The list of uncertaintl-s is so 

the new system, and a com- ^ long that monetary experts here 


promise seems on the cards over ~ 
two other related items of re- LOltiprOItllSC 
form, convertibility and the 


doubt whether the new system 
will be ready for adoption much 
before the 1974 QIF annual 


balance of payments adjustment There are still a wide variety meeting next autumn. Sections 
□recess issues outstanding that may of the new code might be 

The U.S. now seems ready to well not be cleared up this week, brought into force before, but 
drop its insistence on automatic ^ p , of * he a dm end meats to the 

parity changes, geared to move- Jl* SDR Md the vexed question Funds articles will probably not 
menis in reserves or other econo- 1116 P^ ace of ® oid m he ready until then, 
mic Indicators, In return for new Dr. Diederichs criticises 

rules that Impose sanctions There >^gears to be a shift in U.S. attitude on gold, Page 4 


Continued from Page 1 

TUC at 
Blackpool 

on policy differences, especially 
between the transport workers 
and the engineering workers, 
whose president is Mr. Hugh 
Scanlon. 

This has been achieved to 
on policy differences- especially 
between the transport workers 
some extent with the transport 
workers backing the engineering 
workers in a call for a total boy- 
cott of tbe National Industrial 
Relations Court- 

It seems most unlikely that 
this call will be approved by 
Congress which would mean that 
the transport workers would be 
free to continue with its present 
policy of defending itself at the 
court 

Opposition to tbe talks with 
the Government has also been 
removed, from the engineering 
workers' main resolution. 

This opposition now centres 
on a hard-line motion from that 
union’s white collar section and 
from the television technicians. 

Mr. Scanlon commented on 
these manoeuvring at a meeting 
here to-night. He said that the 
media had ben in “ high spirits ” 
when differences emerged in the 
TUC agenda between the 
engineering workers and the 
transport workers. “ Some accom- 
modation,” had. however, been 
reached, Mr. Scanlon declared. 

Aside from these develop, 
meats, speculation is building-up 
about how the Government will 
formulate its Phase Three wage 
criteria. Reports that an M 8T4 " 
formula has been put by the 
Downing Street ** think tank ” ^ 
Ministers have been circulating 
this week-end. 

Tbe “ ST4 ” formula is assumed 
to mean a basic pay increase of 
8 per cent., plus threshold rises, 
plus an allowance of 4 per cent 
for productivity rises and for 
dealing with anomalies such as 
the civil servants; 

This calculation is believed to 
have been prepared by the “ think 
tank" earlier this year as a 
purely theoretical exercise which 
would in any case produce a rate 
of inflation far in excess of what 
the Government is hoping to see. 


Planned accomplishment 


Fairview is now one of the foremost Property 
Development Companies in the residential 
sector and is making an ever increasing 
contribution towards much needed housing in 
London and the South-East Demand is 
constant and we're confident our planned 
growth in this sphere will continue. 

We’ve also been broadening our property 
activities in the industrial and commercial - 
fields. This division has expanded to accord 
with a planned policy and now has a develop- 
ment programme involving over 1.7 million sq. ft 
of industrial and commercial space. When 
completed, the investment value wiii be in 
excess of twenty million pounds. 

The premier locations and quality of our 
premises have produced lettings at a buoyant 


level to many public companies. The real 
investments have been and, will continue 
retained in our property portfolio. 

V\fe have the people and the finance to if* 
tain this record of continued expansions 
achievement If you have any projects wf 
will further assist, including the acquisffio 
a cash or share basis of companies with: 
property assets or a property portfolio.pl 
contact Ken Oliver in the industrial arid 
commercial field, or John Cousins in the . 
residential sector. 

Introducing parties willingly retained, as ft> 
always been the custom of the Company. 

Fairview Estates Limited, Enfield, Middlesex. 
Telephone: 01-366 1271 ; 
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